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World news 


Reagan 
in new 
test for 


No. 29,691 


Business summary 


Siemens 

lifts 

profits 


cancer by 63 % 


President Hnnal^ Bpag nn Knit a 
piece of skin removed from his 
nose and checked for cancer. 

White House spokesman Larry 
Speakes described the test as rou- 
tine. 

He said the President had had a 
"bump" on his nose for mon th «a and 
that it had become irritated by 
adhesive tape while he was in hos- 
pital for cancer surgery last month. 

Ciampi to stay 

Sig Carlo Ciampi, Governor of the 
Bank of Italy and Sig Giovanni 
Goira, the country's Treasury Min - 
ister, withdrew their resignations 
offered after Prime Minister Betti- 
no Cnnd on Wednesday criticised 
the central bank’s failure to inter- 
vene on July 19 as the lira crashed. 
Sig Craxi has since expressed confi- 
dence in the men. Page 2 

Uganda pledge 

Paulo Muwanga, Uganda’s new 
prime minister, promised to “stop 
bloodshed" at a brief swearing-in 
ceremony in Kampala. The military 
regime offered to bold talkn with 
members of a guerrilla army, NBA. 
PageS 

Peru lifts wages 

Peru’s new Government announced 
an emergency economic {dan which 
froze prices, cut loam rates and lift- 
ed minimum wages by 50 per cent 
Earlier stay. Page 4 

Weapons ‘plot 1 

Six people were arrested in the U& 
after FBI investigations tor alleged- 
ly plotting to smuggle military 
weapons worth millions of dollars 
to Iran. Plage 4 



Nicaragua alert 


Nicaragua's armed forces were 
placed on frill alert after a UJS. air- 
craft earner was detected off the 
country's Caribbean coast 

Emergency force 

India plans to set up a special na- 
tional security torce to replace the 
army in quelling domestic distur- 
bances. 

More UK jobless 

The number of people registered as 
unemployed in Britain rose by 
56,000 to 3.235m during July. Page 5 

Supplies Improve 

The distribution of famine relief 
supplies hag improved significantly 
in the Ethiopian provinces of Tigre 
and Eritrea, according to a UN 
spokesman. 

Drugs pair ‘to hang’ 

Two Australians found guilty of 
trafficking in heroin in Malaysia 
were sentenced to death by hanging 
in the High Court in Penang. 

War on cold 

West Germany’s army is to spend 
DM 485m (5165m) on woolly socks, 
fur-lined gloves, thermal under- 
wear and helmets to plug a gap in 
its military preparedness dis- 
covered during winter exercises 
when nearly 1,000 soldiers suffered 
frostbite. 

Firemen killed 

Four firemen woe killed as fires 
raced through forests about 10 km 
west of Cannes. 

Beach blast 

Two Swedish tourists were injured 
when a bomb ra ptadad on B beach 
in Benidorm. 

Soccer peace tour 

Members of the Jave ntus s upport- 
ers club arrived in Liverpool from 
Turin for a goodwill visit, in an at 1 
tempt to heal the rift caused by the 
Brussels soccer tragedy. 


In New York the Comex August 
settlement was S320.00. 
BRAZILIAN ministers are rethink- 
ing proposed public sector deficit 
cuts, after IMF signals that more 
may be needed before talks on aus- 
terity plans can proceed. Page 4 

BRITISH financial institutions 
raised overseas earnings by 14 per 
cent last year to £6Jbn (58.6m) 


SANKO STEAMSHIP, which op- 
erates one of the world’s biggest 
tanker fleets, suffered a further in- 
crease in group net losses to 
Y75.77bn (S321m) from Y102Sbn. in 
the year to March. Page 15 
HQAKE GOVEIT, UK stockbroker, 
and Security Pacific, the U.S. bank- 
ing group, are setting up a joint 
company to provide backup ser- 
vices for ffamwawl institutions. 

CHASE MANHATTAN, the New 
York bank, has received approval, 
from- the Spanish Government to 
proceed with the takeover of Banco 
de Finanzas, a small Madrid-based 
industrial bank. Pago 13 

GUINNESS PEAT Properties, inter- 
national property developing arm of 
the UK financial services group is 
in the final stages of talks on a 

management buyout Page 8 

CBS: Shares in the UJ3. media 
group fi ghtmg a takeover proposal 
from Atlanta broadcaster, Ted 
Turner, fell sharply -after the com- 
pany announced its S855m share 
buy-back scheme was four times 
oversubscribed. Page 13 
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Rand steadies as 23SJ 

Pretoria faces I • . T -r 

9 into U.S. 

increasing unrest banking 

Bu tlmriri I aceallu In I 


£ lower on 
rate and oil 
price fears 


SIEMENS, West German electrical 
and power engineering group, said 
nine-month net profits rose 63 per 
cent to DM IJMTbn (5373m) after a 
strong third quarter. Page 12 

U-S- congressional budget negotia- 
tors approved a 1986 budget that 
would cut the expected deficit next 
year by S55bn. Final Congressioal 
approval by the Senate and House 
of Representatives was expected 
later last night. Earlier story. 
Page 4 


BY JIM JONES IN JOHANNESBURG AND OUR FOREIGN STAFF 


COFFEE prices rose in London on 
sterling’s weakness and concern 
about lack of rain in Brazil. The 
September position closed £45.50 
higher at £1,629.50 a tonne. Page 26- 
WALL STREET: At 3pm the Dow 
Jones industrial average was up 
7.62 at 1,355.06. Page 34 

LONDON shares enjoyed their best 
session of the summer with the FT 
Ordinary fade* up 16.8 to 959.9. 
Gilts were quietly firm. Page 34 

FRANKFORT stocks were boosted 
by overseas buying and co r por a te 
results. The Commerzbank index 
rose 3241 to L383.4. Page 34 

DOLLAR was firmer in London, ris- 
ing to DM 2J5215 (DM 2JM55), FFr 
8Ji9 (FFr 8.56), SwFr 132 (SwFr 
1298) and Y23755 (Y238.65). On 
Bank of England figures tire dol- 
lar's index rose to 137.4 from 136.5 
Page 27 

STERLING was weak in London, 
losing 155 cents against the dollar 
to finish at £1.383. It also declined to 
DM 3.9 (DM BJ55), FFr 11.86 (FFr 
110575), SwFr 12 (3245) and 
Y327.75 (Y333.5). The pound's ex- 
change rate index fell 1.4 to 82JL 
Page 27 

GOLD tell 5175 on the London bul- 
lion market to 532150 but was un- 
changed in Zurich at 532625. 


A NERVOUS calm settled on South 
Africa's financial markets yester- 
day despite the continuing interna- 
tional moves to impose selective 
economic sanctions, and news of 
further unrest around the country. 

Members of the European Com- 
munity, who early yesterday sum- 
moned their ambassadors to South 
Africa to Brussels for consultations, 
continued efforts to co-ordinate 
anti-apartheid measures. 

In London Mrs Margaret Thatch- 
er, the British Prime Minister, re- 
peated her opposition to sanctions. 
She and M Laurent Fab ius, the 
French Prime Minister, agreed to 
d iff er at their Downing Street meet- 
ing. Although Mrs Thatcher 
stressed Britain's opposition to 
apartheid. 

France is playing a leading role 
in the Community's efforts to in- 
clude selective santions in a tough- 
er approach to Pretoria. 

The rand, which tell 10 per cent 
on Wednesday, recovered at end of 
trading yesterday to slightly under 
46 UjS. cents, despite confirmation 
by banking sources that Chase 
Manhattan, the New York Kh nlring 
group, had ended new loans to 
South Africa and had refused to roll 
over existing loans as they 
matured. 

The market seemed reassured by 


the intervention of Dr Gerhard de 
Kock, governor of the Reserve 
Bank, who told businessmen no ad- 
ditional restrictions would be 
placed on the export of capital from 
the country, and interest rates 
would not rise. 

In Washington Senator Robert 
Dole, majority leader, confirmed 
that final congressional approval of 
UjS. economic sanctions against 
South Africa would be held up for 
more than a month, following the 
threat of a right-wing filibuster in 
the Republican-led Senate. 

The delay would mean President 
Ronald Reagan would have until at 
least September to decide whether 
to veto the sanctions package, to 
which the White House repeated 
some of its objections yesterday. 

In New York the Chase derision 
threw UJS. bankers into confusion 
yesterday. Several major banks 
confirmed that they were reducing 
their private sector lending to 
South Africa but most others 
staunchly defended their South Af- 
rican private lending practices. 

Chase, the third largest U5. 
banking group, is believed to have 
less than 5500m in private sector 
inane outstanding to Rnwffr African 
bo rrower s, most of it to banks. - 

It is the second major U.S. bank- 
ing group to take this action. In late 


March, Bank of Boston, the 16tb 
largest banking group in the U.S., 
extended to private borrowers its 
1978 policy of making no new loans 
to the South African public sector. 

There are indications that several 
other banks might foDow suit Cit- 
icorp, however, the world’s largest 
banking group, said yesterday that 
despite “deep concern” about events 
in South Africa it believed its pres- 
ence provided “a positive force for 
opposition to apartheid." 

Political tensions in South Africa 
increased yesterday as the Bishop 
Desmond Tutu, warned that he 
would ignore a newly-introduced 
ban on political speeches and large 
gatherings at the funerals of anti- 
apartheid demonstrators. 

Bishop Tutu, seen by many obser- 
vers as playing a moderating role in 
the violence which has cost nearly 
500 lives in the past year, said: *T 
will not be told by any secular au- 
thorities what gospel I must 
preach." 

His stand, likely to be followed by 
other black religious leaders, could 
lead to further confrontations with 
the Government, whose wide-rang- 

Contmued on Page 12 

Editorial comment, Page 10; Why 
the sanctions stakes are so high. 
Page 11 


Steep profit surges at 
Barclays and Midland 


BY DAVID LASCELLES, BANKING CORRESPONDENT, IN LONDON 

BARCLAYS BANK, the UK’s larg- ; - ■ 

est, delighted London markets yes- Deutsche Rank, Wot GennanyV 
terday by announcing pre-tax -prof- biggest commensal bank and the 
its of £43Im (5B07m) for the first last of the country’s Mg three 
half of this year. This is an increase hpnfai to indicate its first-half 
of 40 per cent on last year’s first performance, is set for another 
half, and represen t s the highes t year of record curings »far lift- 
earnings made by a UK bank in a ing its operating profit by 7J per 
six-month period. cent in the opening six months. 

Barclays’ shares gained 17p on page 13 
the stock exchange to dose at 3B2p, - 

dispelling the gloom caused by the 

disappointing results from National against costs had boosted earnings. 
Westminster Bank on Tuesday. Barclays' other operations in the 
Midland Bank, number three in UK, such as Bardaycard, Mercan- 
tile UK also reported its interim re- tile Credit and Barclays Merchant 
suits yesterday. These showed pre- Bank, also did wefl. 
tax profits of £151m, more than ' But small companies, which rep-' 
double the £70m it earned in the * resent the bulk of Barclays’ UKcus- 
first half of last year when it was tamers, are still feeling the effect of 
bearing heavy losses through the last recession. And though Bar- 
Grocker National Bask, its Califbis- days is trying to muse hundreds of 
nia subsidiary. them back to health, their losses 

The result was in line with expec- are forcing the bank to make heavy 
tatinriiB, and Midland 's shares eased provisions against bad debts. 

3p to 387p. Barclays is also doing well out- 

Sir Timothy Bevan, Barclays side the UK, particularly in the UjS. 
chai rman, attributed the sharp im- However, its South African busi- 
provement in Barclays’ perfor- ness, represented by a 50.4 per cent 
largely to the bank's activi- interest in Barclays National Bank, 
fees in the UK where high interest • the republic’s largest bank, has 
rates, rising income from foes and been hit by recession and high in- 
hank char ge s and a camp ai g n terest rates. Profits there were 


£20m,.down from £27m in the first 
half <jf last year. 

'Sir Timothy said that the recent 
disturbances in South Africa had 
not altered Barclays’ intention to 
maintain a longrterm presence In 
the country. 

He also regretted the recent de- 
tections of partners from Wedd 
Duriacher, the London firm of 
stockjobbers (market makers) Bar- 
clays is buying, but said that Bar- 
clays would still plough into the 
business the purchase money that 
the partners had sacrificed through 
their departure. 

Midland Bank’s results showed 
the long-awaited improvement a ft er 
the shocks caused by Crocker in the 
VS-, which made a small first-half 
profit against a loss of £80m in the 
same period last year. At the trad- 
ing level, all major parts of Mid- 
land's business did better. 

However, Sir Donald Barron, the 
nh airman , ieaid Midland it pru- 
dent to increase its provision for 
bad and doubtful debts because of 
continuing strains at home and 
abroad. Taking these into account. 
Continued on Page 12 
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Michelin seeks up to FFr lbn 


BY DAVID MARSH IN PARIS 

MICHELIN of France, the world's 
No 2 iyremaker after Goodyear, is 
planning, a capital increase to raise 
FFr 500m to FFr lbn (S58m to 
5116m) in new money this autumn 
through its first rights issue for 15 
years. 

The company’s decision to return 
to the stock market, confirmed by 
company officials yesterday after 
several days of rumours, is part of a 
capital strengthening which has al- 
ready seen the issue in June of a 
FFr 500m convertible Euro French 
franc bond. 

The company, which has lost 
more than FFr Sbn in the last three 
-years, is now slowly onitsuway to 
recovery after large-scale efforts to 
cut jobs and restructure its 
activities. 


Conditions, for the capital in- 
crease, winch will increase, perhaps 
by about FFr 60m to FFr 120m, the 
parent company’s present nominal 
equity capital of FFr 497m, will be 
dec ide d on the basis -of market con- 
ditions/possibly in September. The 
company has already boosted capi- 
tal by 4.14m shares of a nominal 
FFr 120 - through a sates of con- 
version s of bonds in recent years. 
The share issue will use up a fur- 
therportiaa of the overall FFr 2bn 
capital increase authorisation 
agreed by shareholders earlier this 

smnmfir, 

Michelin last year reported a 
group loss of FFr 2J54bn, slightly 
higher than lBSTs FFr 2ittn, after 
heavy provisions. Results will be 
considerably improved this year by 
a sharp cut in its wage bill after 


labour reductions which have cut 
the world-wide workforce to 110,000 
from 137,000 in 1980. 

- Mtehelin yesterday quashed spec- 
ulation fimt it was * faning to bring 
fresh shareholders faifen the compa- 
ny, saying that the new issue would 
be Open only to nesting yharehnld. 
ers md attractive terms. 

Michelin currently has about 
70,000 shareholders with the most 

important, the Caisse des Depot et 
Consignations, owning less than 5 
per cent The Michelin share price 
has -risen steeply this year, al- 
though it has foiien back over the 
past month in line with the general 
downturn on .the Paris bourse. Yes- 
terday shares closed at FFr 1,050 
against FFr 1,195 at the end of 
June. 
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By David LasceUes in London 

and Paul Taylor in New York 

ROBERT FLEMING, the UK mer- 
chant banking group, is to enter 
Wall Street by buying F. Eberstadt, 
a medium-sized New York invest- 
ment bank. The deal marks a fur- 
ther important geographical ad- 
vance far Fleming, which already 
has one of the largest UK merchant 
hnwirmg operations in the Far East. 

Fleming’s announcement coin- 
cided with confirmation that L. F. 
Rothschild, Unterberg Towbin, the 
Wall Street investment bank, which 
is 50 per cent owned by J. Roths- 
child Holdings of London, had re- 
ceived an approach from a group 
headed by Mr Marshall S. Cogan. 
Mr Cogan, whose General Felt In- 
dustries owns Sotheby’s, is consid- 
ering investing in the firm, either 
by buying new shares or acquiring 
a stake from an existing sharehold- 
er. 

Fleming is not disclosing the 
terms of its acqusition of Eberstadt. 
However, the price includes pay- 
ment equivalent to Eberstadfs net 
asset value of $16. 5m plus further 
payments to the partners based on 
the group's profits over the next 
four years. 

The acquisition will take the form 
of a merger of Eberstadt with Flem- 
ing’s existing US. operations, 
which consist principally of a 26- 
strong New York office. Mr Joe 
Bumett-Stuart, chairman of Flem- 
ings, will become chairman of a 
new company, Eberstadt Fleming. 
Mr Pike Sullivan, chairman of 
Eberstadt, will become a director of 
the Fleming holding company. 

Mr Bumett-Stuart said yesterday 
that the merger would “enhance 
significantly our inte rn ational in- 
vestment banking business and 
give our research a breadth tew oth- 
ers can match." 

Mr Sullivan said that Fleming fit- 
ted in well with Eberstadtr and 
would give it access to overseas re- 
search and securities markets in 
the Pacific Basin and Europe. 

Eberstadt, which has a staff of 
170, is noted for its expertise in 
chemicals and technology. It is en- 
gaged in brokerage, institutional fi- 
nance, mergers and acquisitions, 
information services and venture 
capitaL 

Fleming is known for its mer- 
chant banking and dealing busi- 
ness, particularly in Far East secu- 
rities through Jardine Fleming, its 
joint venture with Jardine M a th - 
eson. It recently reported after-tax 
earnings of £18 Jim for the year end- 
ing March 31, when its stockhol- 
ders’ equity totalled £17Qm (5235m). 


BY ROBIN PAULEY IN LONDON 

STERLING FELL sharply against 
the dollar and most other leading 
currencies in London yesterday. 

Currency dealers sold sterling 
, heavily after taking fright about the 
prospect of further cuts in British 
interest rates and the possibility of 
lower oil prices if Saudi Arabia 
carries out its threat to raise its oil 
output 

While the currency markets were 
reacting nervously, however, Lon- 
don equities had a strong day with 
the FT 30-share index closing at 
959.9, a rise of 16.8 on Wednesday’s 
close - the largest one-day rise 
since January 30. 

Sterling lost more than 2K cents 
on the day in London, falling to a 
low of 51.3725 during the afternoon 
before rallying a little to close at 
$1.3830 compared with the previous 
day's close of SI. 4085. 

Other currencies benefited from 
the sudden unpopularity of sterling, 
which fell back under FFr 12 to 
close at FFr 11.80 compared with an 
opening FFr 12.0575. Sterling fell to 
DM 3.90 from DM 3.9550 in London 
and to DM 33925 at the Frankfurt 
dose. 

The afternoon rush out of sterling 
and into the dollar and European 
currencies helped push the sterling 
index, against a trade weighted bas- 
ket of currencies, down as low as 
81.7 during the afternoon. It recov- 
ered to dose at 821 compared with 
a dose of 83.5 the previous day and 
an opening 83.0 yesterday morning. 
However, even yesterday's low 
point is likely to be regarded as per- 
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fectly satisfactory by the British au- 
thorities who were largely uncon- 
cerned by yesterday’s nervous sell- 
ing, which dealers admi tted last 
night had been overdone. 

In fact, as sterling faded so did 
the prospects of another cut in base 
lending rates which started the anx- 
iety. UK interest rates firmed with 
the three-month interbank rate 
dosing Vi up at lift* per cent This 
helped the slight late afternoon re- 
covery by sterling. 

The oil price anxiety was sparked 
by Sheikh Ahm ed Zaki V amani , the 
Saudi Oil Minister, repeating his 
view that Saudi Arabia might have 
to raise its oil production from 
around 2.5m barrels per day to its 
agreed Opec ceiling of 4^5m b/d. 
He again gave no indication of 
when this might happen. 

Money markets. Page 27 


Sharp recovery for 
Tokyo share prices 


BY CARLA RAPOPORT IN TOKYO 


TOKYO^share prices bounced back 
dramatically - yesterday, regaining 
most of the ground lost in the heavy 
selling session earlier in the week. 

The Nikkei-Dow market average 
gained 306.07 points to 12,538.34, toe 
biggest one-day rise since 1981 and 
the second hugest on record. Dur- 
ing the first three days of the week, 
the index lost 458 points with Tues- 
day’s fall the second largest drop on 
record. 

Analysts credited the recovery to 
a “technical rebound,” boosted by 
brokers covering short positions. 

Mr Jeffrey Burns, an assistant 
manager with Daiwa Securities, 
said: The market often overreacts 
after panic buying or panic selling. 
This is mostly fan -gain hunting and 
prices should drop back again.” 


Financial stocks and non-life in- 
surances, which triggered selling 
earlier in the week, led the recov- 
ery. Prices for these and other fa- 
vourite stocks such as property and 
domestic as opposed to exporter is- 
sues, have soared as much as 40 per 
cent since March. 

The week's fluctuations have had 
little to do with the Japanese Gov- 
ernments package of measures an- 
nounced on Tuesday to open up 
markets for imported goods. 

Most of the contents of the pack- 
age had been taken into account by 
investors months ago. None the 
less, in the early days of the week, 
any news was bad news. 

Market report. Page 34 
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STUDY SAYS STORING SPENT FUEL IS CHEAPER 


Value of N-reprocessing doubted 


BY DAVID MARSH IN PARIS 
ELECTRICITY COMPANH 


COMPANIES construct their . own re rpocessing options for F\VRs 'being com- a batch of foreign utilities 


running nuclear power stations plants for the 1990s. 


missioned in 1995, is strongly during the 1990s, believes that 


are likely to find direct storage Cogema. the French state dependent on assumptions of the real price of reprocessing 


of spent fuel cheaper than re- nuclear fuels company which future uranium price move- could start to fall now that tech- 
proecssmg to separate re- runs the world’s only commer- meats. The figures are based nical difficulties have been 


usable plutonium and uranium, cial reprocessing complex for on a standard assumption that ironed out. 


according to a study from the PWR fuel at La Hague on the prices of natural uranium de- Xn detail, the NEA concludes 


Paris based Nuclear Energy 
Agency, 


Normandy coast, believes the livered to utilities, which have that the full PWR fuel cycle — 
cost difference between the two been declining sharply since including the cost of uranium 


The report by an offshoot of options is relatively insignifi- 19S0, especially in Europe, will purchase and enrichment, as 


the Organisation for Economic cant. 


rise by 2 per cent a year in well as spent fuel transport and 


Co-operation and Development Reprocessing through remote- real terms from a January, storage — costs $8.50 per 1,000 


lias been drawn up after exten- control chemical treatment 1984, price of SS2 per pound. kWh of electricity for the 


give analysis by governments separates burnt PWR fuel into If uranium prices rise by processing cycle" against $7.78 


and utilities from the main 17 plutonium (about 1 per cent) more than this, reprocessing for the “once-th rough" cycle of 
industrial countries with and uranium <96 per cent) with would become more competitive direct disposal. 


nuclear interests. 


a slightly higher fissile content compared with direct fuel dls- This is even after taking into 



The difference between the than natural uranium — both posaJ. while the cost difference account the economic value of 
cost of direct long-term storage of which are re-usable — and would widen further if the plutonium and uranium re- 


of spent fuel and of reprocess- radioactive waste products. 


ing is relatively small — ahout Over the Last few years the fast, or fall. 


uranium price were to rise less covered by reprocessing. 


tonium is given a theoretical 


10 per cent. Because nuclear economic usefulness of repro- The NEA’s findings have been credit value of $15 per gram. 


fuel cycle costs account for 20- cessing has been called into heavily influenced by a five-fold which offsets the overall cost 


■10 per cent of the total cost oF question because of severe de- increase in reprocessing costs of the "reprocessing cycle.” 
electricity produced in pres- lays in programes for construct- in constant currency over the Utilities currently put a prac- 


surlsed water reactors (PWRs), ing plutonium-burning fast last ten years. 


tical value on plutonium of 


this difference works out at only reactors. Utilities bare also This has been caused by tech- much less than this. 


3-4 per cent of generating costs, fought shy of re-using repro- nical difficulties in converting The NEA figures for the cost 


according to tlie NEA. 


cessed uranium in PWRs. This plants like La Hague from of direct storage draw heavily 


None-ihe-less. the report is reflects not only its higher treating natural uranium to on Swedish plans for long-term 
bound to cast a cloud over the radioactivity and other techni- high bum-up PWR fuels, as well storage of spent fuel in under- 


Gorbachev 
is defence 
supremo 


economics bclund the commer- cal complications, but also the as tighter safety standards ground caverns, decided in line 

cial reprocessing facilities current abundance of enriched Cogema. which Is expanding with the country’s policy of 

operated in both France and uranium on the world market, the La Hague plant at a total shunning reprocessing and 

Britain, as well as the decisions The NEA study, which com- cost of_ FFr 50bn (£4bn) for abondonlng nuclear energy from 

by West Germany and Japan to pares 


Cogema. which Is expanding with the country’s policy of 
the La Hague plant at a total shunning reprocessing and 


different 


cycle use by Electricite de France and 2001 onwards. 


Kevin Done on the start of Stockholm’s waste disposal scheme 

Sweden’s nuclear reaction cools 


SWEDEN HAS started to store megawatt, Oskarshamn 2 and stations or a drastic expansion life of the Swedish nuclear pro- 


high ly-rzvoactive nuclear waste For? mark 3. 


of hydro-electric power. 


a L a SKr l "bn (£145 Jim) central The two reactors, each built The new intermediate storage 


gramme up to the year 20 10. 
Sweden is one of the few 


storage facility for spent fuel a , a cost 0 f more than SKr lObn. facility for nuclear waste JSfi! 


°“ .***? country’s east coast It is are the last in the nuclear pro^ (Clab). 


the to have chosen the route of 


a vital step forward in the com- gnmme and are expecled to Oskarshamn nuclear power °^™I^L Car 

plepon of the country s nuclear enter full commercial operation station, will collect waste from 


fuel cycle. 


during the autumn. Nuclear the 12 Swedish reactors. 


means it will sacrifice the 
uranium and plutonium that can 


However, the country’s power power should provide about 50 The soent fuel will be keot 

utilities now face the problem per cent of Sweden’s electricity U nder the «ma for 30-40 veare fr ° m **** S * >Gnt 

of extricating themselves from supply — * — — under the sea for 3<HQ years nuclear fueL 


a SKr 4.Sbn contract with ofthe highest levels 'of nuclear SSH** lubtSSSS W S ■“S* 

Cogema for the reprocessing of power generation in the world, cavern. The aim is M reduce {S£e for u^l^500 yZn i 
wh ‘ ch Since 1980. no Swedish both the temperature and under constriction on Sweden* 


nuclear waste in France, which 


Swedish both 


temperature 


mad e" red undan ^ facility has Government has chosen to face radioactivity of the waste dur- east coast close to the Fo ramar k 


The intermediate nuclear 
waste repository (Clab) was 
built during the last five years 
and has been completed with- 
out any of the legal wrangles 
and delays experienced by 
nuclear programmes elsewhere 
in Europe. In West Germany, in 
particular, plans for inter- 
mediate storage in Gorleben 
and Ahaus have been halted 


Swedes lias begun to store its highJy-radioactive 
nuclear waste in containers under the sea in 
specially-built subterranean caverns. Now, 
despite weakening opposition to nuclear power, 
the Government must begin to consider the 
problem of how to carry out the 1981 referendum 
decision to phase out the programme by 2010 


again by court actions in recent 

weeks. 

No country saw a more issue of planning in prao- ing 


intermediate 


nuclear reactors at a cost of 
some SKr 1.25bn. Various sites 
ive are being investigated for the 

construction of a final repository . 
for high-level and long-lived 
waste. The investigations are 
. 0 _ expected to be completed by 

CI * around 1990. 

Before the Clab was commis- 
flum sioned a small part of Sweden's 
nuclear waste was transported 
to the French reprocessing 
— — ■ plant at La Hague. 

. A contract with Cogema for 

storage, reprocessing 672 tonnes of 


A KREMLIN spokesman dis- 
closed yesterday that Mr 
Mikhail Gorbachev, the Soviet 
leader, is flw head of the 
secretive and powerful Soviet 
Defence Committee, a post 
which would give him overall 
war-time eonJnd of the 
military. 

Mr Gorbachev’s three pre- 
decessors all held the key 
defence chairmanship but 
they all combined party 
leadership with being Presi- 
dent Mr Gorbaehev broke 
with this tradition by appoint- 
ing the veteran Foreign 
Minister, Mr Andrei Gromyko, 
as President last month. 

Mr Leonid Zamyatin, who 
heads the party Central Com- 
mittee’s International Infor- 
mation Department, con- 
firmed what Western military 
experts assumed — that the 
party leader automatically 
controls the Defence Council. 

The Soviet military estab- 
lishment has seen a number 
of high-level changes In 
recent weeks, including the 
replacement of the missile 
forces chief and head of the 
political wing: 

Also at yesterday’s Press 
conference. Hr Georgi Kor- 
nienko, First Deputy Foreign 
Minister, urged the U.S. to 
reconsider its rejection of 
Moscow's offer of a five-month 
nuclear weapons test ban. 


heated debate over nuclear tice how nuclear power should making it easier to handle once spent fuel was signed when the 

_ tv... . a jkt_ * Wo VxhocMV Ailt tv Til I IAV“1“ i AO li\ nl *1 ac #1 a . . . ___ 


power than Sweden in the late he, phased out, preferring to plans for final disposal are Swedish authorities were still 
«. a delay such an emotive political agreed. 


culminated 


nuclear referendum in 1980, decision 10 ,be end of the 1980s 
which decided m favour of a or later. 


satisfied 


domestic 


gradual phasing out of nuclear 
power by the year 2010. 


Clab has a present storage nuclear waste disposal plans. Xt 
capacity of np to 3,000 tonnes of « * y ital condition for being 


Yugoslav debt talks 
go into fourth day 


Anti-nuclear feeling in spent fuel, sufficient to take all allowed to load some of the 
Sweden, meanwhile, which was the waste now stored at eariier reactors. 


Since the referendum, the fanned by the Three Mile Island Sweden’s nuclear power stations The Swedish utilities have 
nuclear power industry has incident in the US. in 19i9, together with the spent fuel succeeded in getting Japanese 


been allowed to press ahead appears 


wuh its planned construction according to recent opinion next 10 years. 


weakening, that will be created during the power companies to take over 


programme of 12 nuclear reac- 
tors. The programme climaxes 


about 25 per cent of the con- 


The Clab facility will be tract, but they face a liability 


Fears are growing about the expanded later to cope with the of SKr 3.6bn in the years to 

ivirAnmAnHl rwirtraniiAnnoc nf aF *Va a! C* CAA 4h»i««aa iDflC C.J 


later this year wuh the commis- environmental consequences of rest of the total of 7,500 tonnes 1995 unless they find other 
zoning of Sweden’s two biggest two obvious alternatives to of spent fuel, which is expected utilities to take over the remain- 


nuclear reactors each with 1050 nuclear power, coal-fired power to be produced during the whole ing share in the Cogema plant. 


Vatican bank subsidiary ‘lent to S. Africa’ 


YUGOSLAVIAN officials: led 
hv Mr Vlado KJemencfc. 
Finance Minister, yesterday 
held a third day Of talks in 
London with a co-ordinating 
committee of international 
creditor banks led by Manu- 
facturers Hanover Trust, 
Alexander Nicoll writes. 

The negotiations, on terms 
of a $3.5bn rescheduling 
package, are exported to con- 
clude today. Interest margins 
on debt to be rescheduled 
have been the main obstacle 
to an agreement: 


BY WILLIAM DUUFOrCE IN GENEVA 


THE VATICAN Bank, the 
lMuutn per le Operc di Religi- 
on? (!OR) has participated 


participated in five syndicated the Banco di Roma per la Svizzera, said the Swiss-based 
loans totalling DM 450m Svizzera has taken part In hank had onlv " modest" par- 
(f 115m) for South African three further loans this year, ticipations in a few Euromarket 


Madrid completes 
sale of Rumasa 


one (IOR> has participated (£ll5m) for South African three further loans this year, ticipations in a few Eurom 

through a subsidiary in lending borrowers between 1952 and one of DM 150m for South bank loans to “ clients 

to South Africa, according to 3984. the study shows. African Transport Services, and South Africa, 

a study financed by the World The loans were managed two. each of DM 100m, for the The Vatican spokesma 

Lnuncil of Churches til CC). mainly by West German banks. South African PTT. sisted that the Banco di 

The Pope has Mronulv de- Thrtv totalling DM 300m were The WCC. of which the w*r la Svizzera which is 5 


African Transport Services, and South Africa. 

two. each of DM 100m, for the The Vatican spokesman in- 


sisted that the Banco di Roma 


The Pope has Mroncly de- Thru* totalling DM 300m were The WCC. of which the per la Svizzera which is 51 per 
nounced the Apartheid policy for South African Transport Vatican is not a member, has cent owned by the Vat icon bank, 
condoned by th<* South African Services, one of DM 100m was been conducting a campaign to had not made any direct loans 


(.mt-rnnu-m, mosi recently in a for the South African Pos-t. persuade banks and businesses m either the South African 

spefiM to the international Telegraph and Telecommunica- to halt financial support for mt-m-nmon* nr 

Court t.f .Iusikv in The Hague. tion s Department (PTT). and South Africa. Got eminent or state agencies. 


The Vatican Bank has one of DM 50ra was for the 
majority control of the Banco city of Johannesburg. 


lions Department (PTT), and South Africa. 

one of DM 50ra was for the Alan Friedman adds from 


Suih AfriS" 0 *® 1 SUPPOrt f ° r Government or state agencies. 

Alan Friedman adds from The Vatican yesterday was 
Milan: A Vatican spokesman, laying great stress on the fact 


di Roma per la Svizzera, based Ms Eva Militz. who conducted referring to an official statement that the loans went to private 

• A T mrotlil Ci.'IVtavI ivtrl leliink llt.k xliiflu _ »b.« n at vt . ■ “ 


in Liicano. Switzerland, which the study for the WCC, says from The Banco di Roma per la’ “clients" in South Africa. 

Turkey reduces j TT .5 


Spain’s Socialist Government 
has com ole ted the reprivatisa- 
tion of Rumasa, the business 
empire expropriated by the 
(date In 1983 after making 
losses of almost $3bn, the 
Finance Ministry said yester- 
day, Reuter reports 
“ We have found buyers for 
224 companies, with only five 
still awaiting sale for tech- 
nical reasons," a spokesman 
said. It has cost the Govern- 
ment more than PtaSOObn 
(£2 bn) to privatise the various 
parts of the bolding company 


Financial Times Friday August 2 1985 


Craxi attempts to 
calm controversy 
over Bank of Italy 


BY ALAN FRIEDMAN IN MILAN 


THE ITALIAN Prime Minister, Craxi issued a hastily written 
Sig Bettina Craxi. was yesterday statement saying he had 


trying to dampen the eon- rejected the two resignations 
troversy caused by his criticism and had full confidence in the 


S. Africa 
exposes 
Dutch 
sense 
of guilt 


of the Bank of Italy over the Bank of Italy. But yesterday the 
lira crisis on July 39. His Christian Democrats, the party 


remarks led Sig Carlo Ciampi, to which Sig Goria belonged, 
the bank's governor, and Sig expressed outrage at Sig Craxi’s 


Giovanni Goira, the. Treasury criticism. 


Minister, to offer their resigna- 


tiip c-raw newspaper, H Popolo, spoke of 
Sig Craxi had told tte Seiwte „ a ^Trying lack of respect 


Christian Democrat 


Mr Gorbachev . . . overall 
wartime control of the 

military 


l. • ~ ,_;.v •• a worrying iacK ox miiccL 

explanations SSStlhfso -canted £»“ h «? 


vAHUUIA UULP flUUUl U1C -, h . „ 

“ Black Friday affair" when the autonomy rfa 

central bank failed to intervene 


vcmuu UCIUA Aral icu UI IUIC1VCUD fineimiAl 

as the lira crashed, by 20 per 6n ^l 


cent against the dollar. 


institution. 


His comment brought him accused of grave Srresponsi-' 
under heavy fire from h5 coati- before * fae ft? 8 have 


tion partners yesterday and be be f® awertataed." 
was expected to make a state- Craxi had also a .tacked 


ment in parliament last night EJ *** - fa* 


clarifying his position. 


which precipitated the lira’s 


ground caverns, decided in line By Our Moicow Correspondent 


Sig Ciampi and Sig Goira, crash when it ignored a request 
meanwhile, have agreed not to from the Bank of Italy to post- 


resign after being assured by pone its purchase of fl2Sn- 
Sig Craxi that he still has con- The Bank of Italy is gener- 
fidence in them. ally considered W be the most 

As a result, of the controversy, prestigious 


politically 


the closing session of Pariia- independent government institu- 
ment, which should have seen tion in Italy. While recent 


a triumphant vote of confidence Italain governments 
in the Government, turned into generally taken very 


a political melodrama. Tbe effective action to cut the public 
votes of confidence, in both the spending which contributes to 


Senate and Chamber of a runaway public sector deficit 
Deputies, were requested by Sig fand high inflation), the central 


Craxi on Wednesday as a sign bank has traditionally followed 
of approval for his coalition's a tight monetary policy and has 


programme. 


Late on Wednesday night, Sig ing discipline. 


repeatedly urged public spend- 


Austrian wine scandal 
spreads to grape juice 


BY PATRICK BLUM IN VIENNA 


AUSTRIA'S wine scandal has Austrian fruit juice producers’ 
taken a new twist with the association which fears that its 


announcement that diethylene exports could suffer the same 
glycol — a chemical used in anti- fate as those of Austrian wines 


freeze which can cause brain which have plummeted as a 
and kidney damage — has been result of the scandal. Austria 


found in grape juice and seftt, has been especially successful 


a local sparkling wine. 


in selling its juices and exports 


Herr Georg Lindner, the are worth about Sch 860m 
senior Health Ministry toxi- (£30m) a year, much of which 


cologist In charge of the goes to the Middle East: 


country-wide investigation into 


UsdneT 


the doctored wine, said yester- numerous tests of grape and 
day that officials were checking other juices had brought to 


all makes of grape juice after light only one case of eon- 
is of the chemical had been lamination with the chemical. 

« a _ - T aKimhIc 


found in a grape juice carton Meanwhile in Linz, officials 


marked 100 per cent fruit juice, said they bad found diethylene 
Officials said yesterday that glycol in a bottle of after 


while tbe search Into doctored labelled Clotar Bouvier Graz, 
wines .was .continuing, checking although its exact origin is still 


of • fruit - juices was given unknown . . 

priority as these are widely Six more people were arrested 
drunk by children, the sick and yesterday bringing tbe total 
the elderly. More than 230 number of those detained to 28. 


doctored wines have now been all of whom are being held 


listed by the Ministry. 
The announcement 


pending investigations into 
was serious fraud, although none 


greeted with dismay by the has been officially charged yet. 


Chemical discovered in 
more German wines 


BY PETER BRUCE IN BONN 


THE DEEPENING scandal over has now been discovered in 
the discovery of more than 100 seven wines sold by Pieroth or 


Austrian wines laced with the its subsidiaries and police in 
anti-freeze chemical diethylene Rhineland Palatinate are con- 


gylcoi as an artificial sweetener sidering bringing charges 
is now seriously threatening the against one of Piero th's cellar- 


German wine industry as welL 


In the past two days West imported Austrian wine with 
German health authorities have the local product 


discovered potentially 


Pieroth is the world's leading 


get ous traces of the chemical exponent of selling wines 
in seven local wines, bringing directly to the public and 


the total number of affected many commentators here 
German wines to 31 and believe it will be unable to 


severely shaking the country’s escape the effects of the scandal 
biggest wine trader, the House unscathed. The group sells 


of Pieroth. 


around 40m bottles of wine a 


Yesterday, Saarland health year, giving it a turnover last 
inspectors identified two year of DM 641.5m (£3 60m). 


doctored wines, one pro- 45 per cent of which are 
duced by Pieroth. Anti-freeze exported 


interest rates 


Hungary’s currency commands high price in Eastern Europe 


By David Bardurd in Ankara 


BY LESLIE COL1TT IN BERLIN 


TURKEY'S central bank has j 
lnui-red interest rates to i 
depositors for the second 
time in just over a month, 
indicating that it is confident 
that Turkey's Inflation rate 
may come down in the next 
lew months. 

Three-month deposits will ] 
now ram interest at 45 per [ 
cent instead of 48 per cent. 1 
six-month money will earn 
5fl per cent (52 per cent) and 
cine-year monry will earn 55 
per cent (56 per cent). ’ 


HUNGARY HAS complained twice revalued against the radidlv different from that of which were more expensive at abundant supply of goods and Germans to sell their currencies 


that the rate o( exchance of the forint in recent months from an ordinary tourist, the news- home. In addition, it noted with Hungary's life style. 


Hungarian forint to other East Ft 1.6 to Ft 2.22 per koruna, paper remark'd. The diplomatic 
European currencies is wholly East Germany’s mark was also index was begun in the early 


candour rare for Eastern 


early Europe. “ chronic shtwrage noted tSt^raT iif e ^Sern ,*°E 


privately at a much lower black 
market rate of one koruna for 


arbitrary and leads to a thriving revalued from Ft 5.S5 to Ft 6 J. 1960s when there was little of goods" in some Comecon Europe exchange rates are also f o.«« fonnte. While this is a 

black market currency exchange The Polish zloty though has tourism In Eastern Europe. countries in recent years has determined by supply and .Widespread practice m Eastern 

among East European tourists, been devalued to the forint Magvarorszag complained that further worsened the situation, demand. Twice as manv Czecho- 7?”^ - - ls - se ‘ aoro aa,Bitt ed in 

as well as smuggling. The several times in recent years. exchange rates between Fast - „« y. t- r— toe omciai Press. 


exchange rates between East 


Hungary as vice versa so that Th« Hungarian newspaper 
the demand for the limited said such black market rates 


tourist exchange rate in Eastern The newspaper revealed that European currencies — both m H.moTrl, HunEarvas vice versa so that The Hun 

Europe differs from the com- tourist exchange rates in East- tourist and commercial- were 5 OUOt5 ? eS ’ p " ces J° HuD8a ^ for tte limited said such t 

mcneiai rate and has become in- em Europe are based on the radically different from that o£ hawe been allowed to rise by foriBts jg fa _ neater majnK, »ri 

crcasinglv Important with the cost of living of a" four person market influences.” Further more than 40 per cent between amoryf th»m than it is in Zl, 
growth of travel among its diplomatic family" with adjust- complicating the matter, it 1980 and 1984 which has made Hl!nMrp fnr Ih „ fcft „ ina amount oz i 
inhabitants. merits made 


■- 1 " ‘■“‘"I'C t Ujucicm I 1 U 1 U i lid i u l — — - forint'; enlH is far ETeater mamlv griu KilMiir. .Uj 

cost of living of a" four person market influences." Further more than 40 per cent between among them than it isin Bmu JL 

diplomatic family ” with adjust- complicating the matter, it 1980 and 1984 which has made H f __ th _ kD or amount of money available in 

ments made whenever the cost noted, was that tourism within it the most expensive, but also or “ e Kortma or Hungary to the East Germans 


The weekly political news- rose by more than 5 per cent in Easiern Europe was not based one of the most desirable, mar K- 


and Czechoslovak visitors is not 


paper Magyarorszag noted that one country. The market basket on “ gening to know the world " tourist destinations for other Magyorarszag said that this enough to “ buy the articles 


the Czechoslovak koruna was of a diplomat, however, is but on the desire to buy goods East Europeans because of the leads Czechoslovaks and East which are scarce at home." 


Polish pay constraint poses difficult dilemma for company managers 


South African police during a tour 
of locations where be allegedly 
committed crimes. The 47-year-old 
man, a teacher in Zimbabwe, 
claimed to be in Pretoria for a job 
interview. 

The Dutch have avoided 
commenting on what Mr De Jonge 
was doing in the South African cap- 
ital and focused exclusively on his 
legal rights. That protective policy 
and broad public support for Mr De 
Jonge in the Netherlands testify to 
the very real abhorrence of South 
Africa's white minority rule. 

South Africa has been tbe target 
of a steady stream of condemns- 
txjns, calls for investment curbs 
and a ttem pted trade embargoes 
since the I960 Sharpeville massa- 
cre, the last time Sooth Africa de- 
clared a state of emergency. 

The Hague severed its cultural 
treaty with Pretoria in 1983 and be- 
gan requiring visas for visiting 
South Africans in 1982. The Dutch 
ted an iD-fated drive in the EEC, 
Benelux group and Scandinavia in 
1981 for a concerted oil embargo 
against South Africa. 

The crux of the Dutch guilt, how- 
ever, is that all unilateral initiatives 
of significance have foundered on 
commercial ties and a deeper moral 

niaiaise. The justification for inac- 
tion has been that a move by the 
Netherlands alone would hurt 
Dutch companies more than the 
South African economy and would 
not directly assuage the plight of 
blacks. 


BY CHRISTOPHER 8QBINSK1 IN WARSAW 


ATTEMPTS by Polish company 
managers to streamline complex 
wage systems while steering a mid- 
dle course between the Govern- 
ment's pay constraint policy and 
the need to compete with rivals for 
sc arce labour ore fraught with prob- 
lems. the latest storm at Warsaw’s 
Huta Warszawa steelworks shows. 

So far this year, the growth in 
real wages of 5 per cent has been 
outrunning productivity and 
planned forgets. Also, the planners 
are stressing the need to give capi- 
tal investment priority for the rest 
of the decade and the Government's 
need to restrain wages promises to 
be a potentially explosive issue un- 
til the end of the decade and possi- 
bly beyond 


At the same time, both the offi- 
cially recognised unions and the un- 
derground Solidarity movement are 
stressing that wages must at least 
keep in line with rising prices. The 
prices issue has shot to the top of 
the population's list of grievances, 
over even the shortages in the 
shops. 

Recent developments at a plant 
like Huta Warszawa, which em- 
ploys 8,000 and produces high quali- 
ty steel, highlight the issues at 
stake. A few days ago the under- 
ground Solidarity committee in the 
plant issued a open letter to the 
management demanding a 5,000 
zloty (§31.6) monthly wage increase 
as of August 1 for workers. 

Protest strikes at the plant are 


threatened to begin in September if 
the demand is not met The letter 
also demanded improvements in ef- 
ficiency. the ensurecoent ol regular 
supplies of raw materials and the 
replacement of old machinery. 

The move demonstrates growing 
impatience with the Solidarity na- 
tional underground leadership's 
policy of token general strikes and 
the shift back to grass roots issues 
with the initiative in the hands of 
local activists. This follows the 
scant national response to a nation- 
al underground strike call against 
price increases on July 1, although 
sane workers at the Warsaw steel- 
works did protest. 

Significantly the steelworks’ Sol- 
idarity organisation leaflet es- 


chewed mention of broad political 
slogans which Solidarity has used 
in the past The leaflet ended by 
saying; "Join us in the struggle for a 
better future for your families." 

The Solidarity threat comes at a 
time when the management is lac- 
ing a sharp fall in the labour force 
and has persuaded the Government 
to allow overdue payments of a tax 
on wages worth lbn zlotys. As of 
last month, for example, 500 of the 
plant's 5,000 workforce had given 
notice and were waiting the statuto- 
ry six months to leave. 

The Government's tax concession 
has enabled the management to put 
up th“ average monthly income at 
the *orks as of yesterday by 3,800 
zlotys or 16 per cent over the 22,000 


zlotys that the plants workers were 
earning on average in July. 

What is more, management had 
been hoping as of this month to in- 
clude an annual bonus paid each 
January which would correspond to 
one month's wage, depending on 
the number of years employed and 
good labour discipline, into the ba- 
sic wage. The move is in line with 
government policy of eliminating 
traditional bonus payments and 
boosting basic wages. 

Tbe inclusion of the bonus pay- 
ment would have favoured the new- 
ly employed and helped to attract 
labour. The democratically elected 
and legally recognised Workers' Co- 
Management Council, which in a 
fierce campaign in recent weeks. 


has been accused by the plants 
Communist Party organisation of 
befog infiltrated by Solidarity, split 
on the issue and called a referen- 
dum. Ironically the Solidarity leaf- 
let had accused the council of being 
“ineffec tive" in improving condi- 
tions. 


Held in mid July, the free vote by 
the workers rejected the manage- 
ment proposal on including the bo 
nus in their basic wage by 60 per 
cent to 40 per cent The vote also 
demonstrated the gulf between the 
production department mid the 
management and the plant admin- 
istration. 


wrongs, has been simply mistrust 
of management motives. “If they 
ward: the change so much, there 
must be something wrong," was a 
common shopfloor reaction to the 
masse d propaganda campaign ^ 
the works urging the workers to 
vote for the management proposal 


The main motive for the workers, 
apart from the economic rights and 


As many as 60 per cent of the 

wmkers employed in the rolling 
mill department, which had repor- 
tedly stopped work on July lfo re- 
sponse to the Solidarity ran, voted 
against the proposals. Votes against 
in other production departments 
were also up in 60's and 70's. In con- 
trast the management proposal 
won the approval of tha administra- 
tive staff. 
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By Laura Ratio In Amsterdam 

SOUTH AFRICA gnaws at the 
Dutch with a deep guilt that never 
has been resolved. For years a 
swathe of anti-apartheid move- 
ments have sought measures to 
press the Pretoria Government into 
abandoning its polity of racial 
segregation, putting the Nether- 
lands in the forefront among South 
Africa's critics. 

The Hague has never, however, 
been able to bring itself to step out 
alone with the kind of economic 
sanctions that are advocated regu- 
larly - and now enacted by France. 

Pretoria's recently declared 
emergency in which at least 20 peo- 
ple have died and hundreds have 
been arrested throws into sharp re- 
lief tbe shadowy guilt that plagues 
the Dutch, with their historical 
links to the ruling Afrikaners. 

It is little wonder that Mr Wfiiem 
van Eekelen, the Dutch State Secre- 
tary for Foreign Affairs, has spear- 
headed a drive in the EEC to make 
compulsory a code of conduct for 
foreign companies operating in 
South Africa. 

Only a few weeks ago, his own 
Government’s proposal to impose 
penalties on Dutch companies fail- 
ing to abide by the 10-year-old EEC 
code was rejected by parliament 
amid debate that echoed eariier ep- 
isodes. 

Diplomatic relations between The 
Hague and Pretoria are already se- 
verely strained fry a recent row in 
which the Netherlands threatened 
to recall its ambassador unless Mr 
Klaas De Jonge, a Dutch Sociologist 
seized by South African authorities 
in the Dutch Embassy, was re- 
leased. A day before tile July 20 
emergency declaration. Mr De 
Jonge was handed back, although 
the South Africans have issued an 
arrest warrant for him- He is ac- 
cused of running guns for the out- 
lawed African National Congress 
The situation remains tense as 
Mr De Jonge will retain immunity 
only as long as he is wnnampivi on 
embassy grounds. When the embas- 
sy staff moves on August 20 to new 
premises on tbe outskirts of Pretor- 
ia, another clash might ensue. 

The De Jonge affair Is a painful 
reminder of tentative Dutch policy 
that has been long on official pro- 
nouncements and short on asser- 
tive action.- The Dutch Foreign Af- 
fairs Ministry has pressed Pretoria 
with meticulous insistence bn diplo- 
matic protocol and international 
law, stopping short of an ambassa- 
dorial recall for consultation. . 

Pretoria's emergency declaration 
after a year and a half of unrest, in 
which more than 500 people died, 
has prompted only an expression of 
The Hague's "serious concern" in 
addition to Mr Van Eekelen's initia- 
tive. 

Ironically, Franco took the lead in 
recalling its ambassador and halt- 
ing new investment in South Africa, 
steps the Netherlands has threat- 
ened often but never carried out. 

Mr De Jonge was seized in the 
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Muwanga sworn 
in as Uganda’s 
Prime Minister 

BY MARY ANNE FITZGERALD IN NAIROBI 

SfisrEs&S a.’-swss' - 

pledged to “ stop bloodshed " in a ,« served as 

the country. At the brief cere. Minister under 

mony in mad?£ *£„ Gwifrey ^uisa shortly 

n*fproiw.n no after General Idi Amin was 


.. . . • — " — me uiauc no 

reference to reports of violence 
in several parts of the country. 

Mr Muwanga. 60, held the posts 
of Vice-President and Defence 
Minister in Dr Milton Obote’s 
former cabinet and was at one 


after General Idi Amin was 
ousted in 1979. 

Following Mr Binaisa's down- 
fall. which he is said to have 
engineered, he chaired the 
military commission that paved 


‘"““ei cdomei ana was at one “““‘“.I 1 wu imi Mnun uui i«ven 

time a trusted confidant of the . e wa Y for riie 1980 elections 
deposed Ugandan leader. He Is 11131 retunie d Dr Obote to 
the first civilian appointment ® ower ‘ 

made by the nine-man military Although a veteran party man, 
council beaded by Gen Tito ^ Muwanga has littfle grass- 

niralln Tvutfc nuwiArf wJ n 


OkeJlo. 

Mr Muwanga 


roots support, even in his own 
Baganda tribe. His rapid 


uas oeen nu mpiu 

charged with the responsibility return to favour after the coup 
of forming a civilian cabinet can ^ traced to a rift than 
that will answer to the military developed between Mr Muwanga 
regime in charge since last anc * ** Obote last October. Mr 

fiahiwlai.V Mllunmn uintnl in noantioia 


Saturday’s coup. Muwanga wan toil to negotiate 

Mr Mirwanga’s political tbe dissident guerrillas of 

career dates back to pre- national resistance army, 

Independence activity in Dr but Dr Obote did not. Mr 

AKafn'e ITarh J. Vi MirwnnOfi tUQf CirnnAi-t-^ul Kir Hon 


i uuciicuueuce activity m Dr vwuw umi uvu nu 

Obote’s Uganda People’s Con- Muwanga was supported by Gen 

■M.B 1T~ s_ JS i-u OVriln thn min 1 00/1 dr and 


grass Party. He is first a politi 


Okeflo. the coup leader, and 
former Prime Minister Otema 


cal survivor with a chequered «*™*r Pnme Minister Otema 
reputation who has managed to Alimadi. now believed to be in 
have a role in all of Uganda’s Dar “ Salaam 


various governments except the 
dictatorial rule of General Idi 
Amin in the 1970s. 


The appointment by Dr 
Obote of fellow Lango, Brig 
Smith Oponacak as army chief 


auuiii ui Ult; XZ*i uo. wMBUi vpvuAMiA on tuuij wuin 

Critics claim that he sane- staff and the subsequent pro- 
tioned much of the brutality motion of Langi officers in the 
that has overshadowed the last arm 7 drove a wedge between 
four and a half years when Dr the Langi and Achoii military 


Obote was In power. They also 
say that partial responsibility 
for the recent large scale loss 


of life In Uganda can be laid at throw 
his door. certaii 


factions. 

It was these differences that 
prompted Gen Okello to over- 


Obote, almost 


a door. cer tainly with the complicity of 

His advocates, on the other Mr Muwanga. An NBA official 


hand, consider that his inside 
knowledge of government 
machinery and his skin at 
manoeuvring deftly will be an 


contacted in Nairobi said yester- 
day the movement did not 
endorse Mir Muwanga’s appoint- 
ment. 


Gemayel praises Syria’s 
efforts to end Lebanon war 


BY OUR MIDDLE EAST STAFF 

PRESIDENT AMIN GEMAYEL 
yesterday praised Syria’s efforts 
to end Lebanon's 10-yearold 
civil war in what appeared to be 
a rhetorical effort to ward off 
efforts to remove him from 
power. 

Speaking in a broadcast on 
Lebanon's Army Day, he de- 
clared that die only solution 
was through dialogue and 
serious reforms. "The interests 
of individuals must be sacrificed 
for the interests of the nation," 
he said. 

Consultations on Wednesday 
between Mr Suleiman Franjeh, 
former Lebanese President, and 
Mr Elie Hobeikah, radical com- 
mander of the Lebanese Forces 
militia indicated that Syria, 
acknowledged as the final 
arbiter of its neighbour’s future 
and now clearly bent on a settle* 
ment as soon as possisble, was 
out-fiankizig the present head 
of state. 

The fact that Mr Franjieh, 
himself a Christian, met the two 
most powerful Moslem leaders, 
the Shl’ite Mr Nabih Bern and 
the Druze Mr Walid Jumblatt. 
for talks in Damascus on Tues- 
day has led to speculation about 
the possible removal of Presi- 
dent Gemayel from power at 
the behest of President Hafez 
al Assad of Syria. 


Mr Gemayel spoke of Pales- 
tinians being the main cause of 
the “ earthquake ” which had 
struck at Lebanon’s "founda- 
tions for a long time.” This 
passage in his speech seemed 
to be an attempt to reach a 
reconciliation with the main- 
stream Shi 'it e Amal movement 
which is bent on suppressing 
the Palestinian armed guerilla 
presence in the country. Syria 
also sees the latter as a threat 
to its strategic design for the 
region. 

"Lebanon is not facing all 
challenges alone. Lebanon is 
aided, and much obliged to, 
the support of Syria, led by our 
dear brother. President Hafez 
Assad,” President Gemayel 
said. 

The Lebanese President saiH 
President Assad was person- 
ally “ supervising developments 
and efficiently helping bolster 
Lebanon’s sovereignty and in- 
dependence and end the 
(Israeli) occupation of its 
territory.” 

The Presdent's address came 
one day after a suicide bomber 
crashed a bomb-laden car into 
an Israeli armed patrol in 
South Lebanon, killing at least 
three Israeli soldiers and five 
Lebanese civilians. 


Israel’s foreign currency 
reserves rise by $3m 


BY DAVID LENNON IN TO. AVIV 


ISRAEL'S foreign currency re- 
serves which have fallen 
steadily since last November, 
rose by 23m (£2. 12m) last month 
without the assistance of the 
emergency economic aid which 
Israel is hoping to receive soon 
from the UJ5. 

Mr Yitzak Modal, the Finance 
Minister, said this was the first 
time in years that the reserves 
had risen without a large 
unilateral transfer or as the 
result of some other specific 
factor. 


While stressing that it was too 
early to be obsolutely certain, 
the minister said it is possible 
that this development could he 
the first fruits of the new 
economic austerity programme 
introduced by the Government a 
month ago. 

It was the rapid and continu- 
ous decline in foreign currency 
reserves, to below $2bn, which 
led the Government to produce 
Its plan designed to curb infla- 
tion and halt the decline. 
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OVERSEAS NEWS 

Dissidents resist Seoul crackdown 


BY STEVEN B. BUTLER IN SEOUL 


By Richard Johns 

SAUDI ABASIA last month 
chartered four super-tankers 
with a combined capacity of 
L18m deadweight tons — the 
equivalent of about 8.5m 
barrels of oil — for voyages 
from Ras Tan ora with an 
option to use them for six 
months storage. 

Two of them, Berge Enter- 
prise and BT Investor, both of 

345.000 dwt capacity were for 
UJS. Gulf destinations, almost 
eertaintly the Carribean. ID 
Sinclair and Port Hawkes- 
bury, each of 245,000 dwt 
capacity, were chartered for 
voyages to West Europe. 

The charters were made by 
Vela, a little known affiliate of 
the Arabian American Oil 
Company based in Dahran 
and with offices also in 
Bahrain and Houston. 

It was set op to stream-line 
the operations of Aramco’s 
marketing arm, the London- 
based Nortec, which con- 
tinues to be responsible for 
the administration and dis- 
posal of oil In the stockpile. 

In addition three vessels 
totalling a further 965,000 dwt 
were secured for loadings at 
the same terminal by John S. 
Latsis, the Greek shipping 
and oil group. 

OH industry circles believe 
the oil liftings are payment 
to Petrola, part of the same 
gronp, for work done and 
financed by it on the Rabigh 
refinery on the Bed Sea 
coast In a 50:50 joint venture 
with the Saudi state oil 
corporation. 

.The immediate reason for 
the increase in Sandl-owned 
oil placed in floating storage 
Is the need to maintain flag- 
ging output to provide a 
sufficient amount of asso- 
ciated gas for the Kingdom’s 
requirements. But it also 
gives Sandi Arabia more 
marketing options and will 
put it in a better position to 
respond quickly to any 
recovery in demand this 
autumn. 

The volume, which Is 
expected to rise further in 
August with new chartering*, 
will be in addition to an esti- 
mated 35m barrels in Boating 
storage and another 15m in 
land storage at Rotterdam and 
the Caribbean. 

Altogether supertankers 
with a combined capacity of 
4.36m barrels were chartered 
last month for Gulf loadings. 
Three of them, the 345,000 
dwt Berge Pioneer, the 

310.000 dwt Flagship L, and 
the 260,000 dwt Friendship L, 
were destined for ban's Sirrf 
Island transhipment terminal 
on behalf of, respectively. 
Shell, British Petroleum and 
Scan ports (PhJbro). 

The surge of the activity 
Industry circles that a makret- 
inventories after many oil 
companies had held back from 
title market until Opec’s mid- 
summer conference was over. 

Largely as a result of the 
liftings to increase the float- 
ing Saudi stockpile and those 
on behalf of Petrola, Saudi 
production rose to a rate 
reported to be in the range 
of 2.5m-2£m b/d in July 
compared with 2.3m b/d 
or less in the two previous 
months. Domestic consump- 
tion is about 800,000 b/d. 

Hie stockpile could be sold 
quickly at a discount If Saudi 
Arabia finally despaired of 
the lack of pricing discipline 
shown by other Opec mem- 
bers. 

As yet Saudi Arabia has 
shown no sign of being pre- 
pared to give an Incentive to 
its mo l" traditional customers 
to buy more, in particular its 
four partners in Aramco 
opera*l®n. 

Yet there are suspicions in 
Industry circles that a market- 
related discount might have 
been offered to the Latsis 
group. The volumes involved 
appear to be in excess of the 
needs of Petrols 's 10&000 b/d 
refinery at Hallas, Greece. 


Oil groups in 
Angola raise 
loans of $91m 

By Maurice Samoelson 

DEVELOPMENT OF a rich 
oilfield off the coast of Angola 
is to be boosted by Win 
<£6L5m) worth of loans 
raised by Sonangol, the 
country's national oil com- 
pany, Cabinda Gull Oil 

Company, a subsidiary of 
Chevron. 

The money is intended to 
support the doubling of the 
Takuai field output from 

89.000 barrels per day to 

160.000 b/d, making Angola 
the biggest oil producer in 
sub-Sahara Africa after 
Nigeria. 

The Taknal field, on which 
Sonangol and Cabinda Gulf 
have already spent about 
$2 90m, began producing in 
1982. It is in the Cabinda 
Concession, an Angolan 
enclave surrounded by Zaire 
territory, where about 60 per 
cent of Angola's oil is 
produced. 

The loans have been 
managed by the U.EL-owned 
Bankers Trust Company, 
which syndicated commercial 
bank term loans of ¥?0m to 
Sonangol and $21m to Cabinda 
GnU. 


EXCEPT FOR a few posters 
expl ainin g that Mr Kim Dae- 
jung, South Korea’s leading dis- 
sident politician, is under house 
arrest and extra police guards 
in the neighbourhood, one 
would hardly guess that Mr Kim 
is legally barred from activities 
that might Influence political 
parties. 

All day long, chauffered black 
sedans come and go bearing 
members of Mr Kim's faction in 
the opposition New Korea 
Democratic Party (NKDP). His 
office, next to his home, is filled 
with gifts of ceramic _ pots, 
decorative stones and paintings 
and his staff is still in place. 

The Government detention 
order prevented Mr Kim from 
attending the national conven- 
tion yesterday of the NKDP, as 
he had planned. But in this 
case, the mountain came to 
Mohammed. Hundreds of dele- 
gates from the provinces came 
to visit Mr Kim at his home and 
a tape recording delivered the 
speech that police would not let 
him give in person. 

Some of his aides chuckled 
at what they regarded as Govern- 
ment folly. The house arrest 
order would only draw Kim sup- 
porters together and win pub- 
licity for his cause, they said. 

The Government's inability to 
trim Mr Kim’s sails is another 
frustration that has led to an 
abrupt hardening of attitudes to- 
ward the Opposition over the 
past several weeks. 

Yesterday, the outburst struck 
within the ruling Democratic 
Justice Party itself, as two pro- 
minent moderates in the party 
leadership Mr Lee Han-dong, 
the party secretary general and 
Mr Lee Jong-chan, the leader in 
the National Assembly, were 
| purged. 

Mr Lee’s reappointment in 
February, after the National 
Assembly election, was hailed 
as a sign that the Government 
party would seek dialogue and 
compromise with the Opposi- 
tion. The purge was apparently 
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The mountain comes to Mohammed . . . South Korea’s banned dissident leader Khn 
Dae- Jung meets opposlti on leaders in his home 


prompted by Mr Lee’s criticism 
of tough new legislation giving 
the Government sweeping 
authority to intervene in univer- 
sity campus affairs. 

The new legislation is a tacit 
admission by the Government 
that its harder line will pro- 
voke more anti-government out- 
bursts. and that its policies of 
gradual liberalisation have 
failed. 

"The Government is not 
confident enough to deal with 
the political situation by demo- 
cratic means because they are 
not supported by our people,” 
says Mr Kim Dae -jung. 

An Opposition Assembly 
member puts it more bluntly: 
“This is a very weak regime. 
The weaker they become, the 
more possibility there is that 
they will resort to harsher 
means.” 

"The Government's attitude is 
forcing the students and 
labourers to be radical,” says 
Mr Kim. "They have no way to 
appeal their problems peace- 


fully and legally.” 

Mr Kim's view is now shared 
by many moderate intellectuals. 

In June. Mr Kim and his 
close colleague, Mr Kim 
Young -sam, issued a state- 
ment warning that unless The 
Government made democratic 
reforms, social instability would 
grow sharply over the coming 
year. Both men stressed that 
they did not support political 
violence. 

The realisation that the 
Government now intends to 
crack the whip at its opponents 
disturbs many people. 

“Even if they can prevent 
social unrest from getting out 
of hand, it is too costly,'' says 
an opposition member of the 
Assembly. “If there is a fair 
election, we will win and there 
will be no more trouble, demon- 
strations or disorder. The prob- 
lem Is this illigitimate Govern- 
ment.'' 

The Opposition's impatience 
is fuelled by a belief that the 
majority of South Koreans sup- 


port the m. A ssembly members 
from the NKDP (which recently 
merged with a smaller opposi- 
tion party) received nearly 50 
per cent of the vote in the last 
election, compared with 35 per 
cent for the ruling party. The 
Government still controls a 
majority in the Assembly due 
to a system of bonus seats. 

Delegates at yesterday's 
NKDP convention re-elected Mr 
Lee Min-woo as party president. 
The convention also reaffirmed 
the party's principal goal: to 
revise the constitution and 
revamp the election system, par- 
ticularly to allow for direct 
election of the President. 

Most people, however, do not 
expect the Government will 
allow that to happen. 

"They want to retain power 
under any circumstances," says 
one Assembly member. “ Under 
no circumstances would they 
allow the first Opposition party 
to become the ruling party. But 
even if it is futile, we must 
continue to try." I 


China paper 
unveils 
smuggling 
scandal 

CHINA'S People's Daily yester- 
day reported details of a multi- 
million dollar black market and 
smuggling scandal which has led 
to the sacking of top Com- 
munist officials and investiga- 
tion of hundreds more. Renter 
reports from Peking. 

The People's Daily overseas 
edition said officials in the 
Hainan island in southern 
Guanguong province bought 
8570m (£401 m) on the black 
market to import more than 
89.000 cars and other items for 
illegal resale to other pans of 
China. 

It said S8 of Hannan's 94 gov- 
ernment departments and even 
schools and nurseries were 
involved in the smuggling, made 
possible by Peking's decision in 
19S3 to give the island the 
power to iinpon goods at special 
rates to Improve its economy. 
However, the goods were 
supposed to be for use only on 
the island. 

The paper said officials used 
the illegally-purchased foreign 
exchange to buy 89,000 foreign 
cars, mostly sedans and vans. 
2.86m television sets. 252,000 
video recorders and 122,000 
motorcycles in the 14 months 
up to March this year. 

The paper said that profits 
from the racket were so great 
that state banks in Hainan were 
eager to lend money to the 
officials in exchange for cars 
and colour televisions. 

So far three top Government 
officials have been sacked and 
there are 143 criminal cases 
under investigation. 

• China's Aviation Industry 
Ministry has lost 4m yuan a 
series of frauds over the past 
six months, the China Daily 
reported. 

It said the ministry had 
ordered an investigation to 
find the people responsible. 
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German quality in banking: WestLB. 








WestLB is one of the major banks in 
Germany, where dedication to quality 
is almost proverbial. We offer made- 
to-measure loans, bonds and services. 

This amply illustrates our ability 
to provide individual solutions 
tailored to specific needs. Of course, 
sophisticated services depend on 


tangible assets: The vast resources \ A /Xq+I D 
of international banking. Plus an V Vfc?o ILD 
imaginative and innovative approach The Westdeutsche Landesbank. 
to financing. 

That, in a nutshell, is WestLB's 
simple yet universal business con- 
cept. You can bank on it wherever you 
do business. Head Office Dusseldorf 
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AMERICAN NEWS 


Provisional pact on U.S. 
budget reduction scheme 


Brazil plans 
further 


Mary Helen Spooner in Santiago on the effect of austerity measures 


BY REGINALD DALE, US. EDITOR IN WASHINGTON 


public 
sector cuts 


Chile’s belts tighten another notch 


CONGRESSIONAL negotiators 
were yesterday said to have pro- 
visionally agreed on a plan to 
cut S55.5bn from next year's 
U.S. budget, reducing the fiscal 
1986 deficit to $171 .9 bn from a 
projected $227. 4bn. 

The House-5en*te conference 
negotiators were working 
against the clock to resolve final 
details of the package so that 
it could be approved by both 
houses before Congress begins 
its month-long summer recess 
later today. 

Mr Robert Dole, the Senate 
Republican majority leader, 
joined House Democratic 
leaders in pledging to try to 
secure passage before the 
recess. But a number of pro- 
cedural problems remained to 
be overcome and many Senate 
Republicans were unenthusias- 
tic over what Mr Dole himself 
has Termed a " watered-down, 
nothing budget-’* 

Agreement on a plan to re- 
duce the budget deficits, cur- 
rently running at more than 
$2O0bn a year, would cap more 
than six months of work in Con- 
gress. These have been charac- 
terised by frequent disputes 
both between Democrats and 



Senator Robert Dole: 

1 A watered-down, nothing 
budget ” 


Republicans and between Re- 
publicans and the White House. 

Most of the participants yes- 
terday appeared to accept, how- 
ever. that their efforts have 
marked little more than a first 
step rewards bringing the defi- 
cits under control. Many Senate 
Republicans have no longer had 
their hearts in the endeavour 


since President Reagan earlier : 
this week rejected their more 
sweeping proposals which would I 
have included an oil import tax , 
and deferred social security i 
payments. 

While the Republican plan 
would have cut 3338bn over 
three years, bringing the 1368 
deficit down to S89bn, the plan 
under consideration yesterday 
would leave the 1988 deficit at 
$U2bn. 

For fiscal 1986, which begins 
on October 1, cuts of $27.5bn 
would be found in the defence 
budget, and a further $22.3bn 
on non-militaxy spending. The 
remaining savings would be 
aebived by imposing "user fees” 
on those benefiting from 
government services and re- 
duced interest payments as a 
result of the lower deficit 

By yesterday, many Senate 
Republicans appeared to be 
ready to vote passage, on the 
grounds that any budget was 
better than none at all. The 
House, however, ran into a pro- 
cedural obstacle when a lone 
Democrat, Mr Nell Smith of 
Iowa, threatened to hold up 
passage because defence spend- 
ing was still too high. 


By Ann Charters in Sao Paulo 


Six accused of 


Iran weapons 
smuggling plot 


Peru devalues currency 
by 12% against the $ 


A U.S. ARMY officer, four other 
men and one woman were 
arrested in three stales by the 
FBI yesterday on charges of 
plotting to smuggle weapons to 
Iran. AP reports from Washing- 
ton. 

Mr William H. Webster. FBI 
director and Mr William Von 
Raab. Customs Commissioner, 
said the alleged conspirators 
intended to buy a variety of 
U S. missiles including the Side- 
winder. TOW anti-tank. Har- 
poon. Sparrow AIM-7F, Sparrow 
AIM-7M. and Phoenix missiles. 

They also were seeking the 
French Exocet missile as well 
as 10 F-4 jet engines, and other 
military equipment. 

They are charged with intend- 
ing to buy 1.140 TOW anti-tank 
missiles at a total cost of S9.12m 
(£6.47m) and planning to pro- 
tide an aircraft to fiy the wea- 
pons and parts to Iran. 

The six were arrested in 
Florida. California and Virginia, 
apparently before any weapons 
were actualy sent to Iran. 


PERU yesterday devalued its 
currency by 12 per cent against 
the dollar as part of a package 
of economic measures by Presi- 
dent Alan Garcia's Government 
and imposed a temporary freeze 
on foreign exchange operations, 
the Central Bank said. Renter 
reports from Lima. 

Earlier. Presdent Garcia un- 
veiled a package of wage 
increases and price freezes as 
banks reopened for the first 
time since bis inauguration an 
Sunday. 

In a communique issued from 
the Presidential palace, Sr 
Garcia announced a 50 per cent 
increase In the basic minimum 
wage, a 15 per cent raise for 
state workers and 22 per cent 
for school teachers. 

Both state workers and 
teachers staged strikes In the 
weeks before President Garcia, 
a 36-year-old Social Democrat, 
took over from President Fer- 
nando Belaunde. 

The communique also an- 
nounced a rent, services and 


property price freeze, a cat in 
interest rates from 280 to 110 
per cent and a $1.25 (£0.88) per 
gallon rise in the price of petroL 
Inflation has run at 160 per cent 
over the last 12 months. 

The Agricultural Ministry 
announced a price freeze for 
basic foodstuffs 

Another communique ordered 
Peru’s banks to reopen. They 
were closed on Tuesday to pre- 
vent capital flight after Sr 
Garcia hinted at coming auster- 
ity measures in his inaugural 
address on Sunday. 

Further economic measures 
were expected to be revealed 
later last night by Prime 
Minister Luis Alva Castro, who 
is also Economy and Finance 
Minister. 

In his inaugural speech, Sr 
Garcia said Peru was in a 
desperate economic plight and 
said he would restrict payments 
on the $14bn foreign debt to 10 
per cent of foreign earnings. 

He said he would implement 
an austerity programme. 


BRAZIL'S Financial and Plan- 
ning Ministries are consider- 
ing deeper cuts in the public 
sector in response to signals 
from the International Mone- 
tary Fund that such action 
would be desirable before 
negotiations on Brazil’s pro- 
posed austerity programme 
continue. 

Sr Antonio Frofa Neto. 
presidential press secretary 
for economic issues, said on 
Wednesday that the IMF 
found Brazil's economic 
policies moving in the right 
direction. However, the Fond 
would “ like to see an addi- 
tional effort made to reduce 
the public sector deficit" 

At issue is the size of the 
operating deficit, how it is 
defined and what combination 
of increased revenues or 
budget cats are viable to 
reduce it This year’s deficit 
according to the operational 
concept used by the IMF, was 
calculated at Cru 50,700bn 
(roughly U-S£8bn), equiva- 
lent to 4 per cent of the 
country’s gross domestic pro- 
duct. 

The 1984 deficit represented 
1.7 per cent of GDP. This 
year's seriously hampers the 
government's fight against 
inflation hJch Is now running 
at a 217.2 per cent annual 
rate. 

The HOF reportedly wants 
cuts of Cru 16.800bn to 
Cru 20,000bn In the deficit, 
over and above those pre- 
sented by a Brazilian, tech- 
nical mission in late July at 
a meeting with Fund officials 
in Washington. 

The Gazeta Mercantfl, a 
leading economic dally, re- 
ported this week that the 
officials were told during their 
visit that the Fund had 
increased Its projection of the 
1985 public sector deficit to 
Cm 67.5001m. 

The Government Is studying 
further cots In the budgets of 
state-owned companies. In- 
creasing taxes on certain 
money market investments 
and reworking planned rate 
Increases for public utilities 
as some options for farther 
reducing tbe deficit. A new 
proposal is expected to 
emerge in several days. 

In recent days. Government 
rhetoric In the Press has 
criticised strongly the IMF 
requirements for Brazil’s 
austerity programme. 


ELDERLY Chileans living on 
state pensions no longer receive 
periodic increases to compen- 
sate for inflation. The Chilean 
Health Ministry recently 
attempted to suspend the distri- 
bution. of free milk to poor 
children between two and five 
years of age. 

Government work projects for 
the unemployed, which cover 
8-12 per cent of the Chilean 
labour force, are being cut back 
and tbe modest monthly pay for 
people enrolled in the pro- 
gramme is being reduced to 
Pesos 3.000 from Pesos 5,000 
(about £12.85 from £21). 

These and other fiscal 
austerity measures are part of 
the general belt-tightening being 
carried out by General Au gusto 
Pinochet's regime, which 
recently reached an agreement 
with foreign creditors tD 
reschedule $4.5bn in debt due 
this year and next. 

Chile is to receive SUffibn In 
new foreign financing over the 
next two years, including a 
$400m World Bank structural 
adjustment loan. According to 
central banks officials, Chile will 
I use more than half of the new 
money, $I.76bn, this year. 

Nevertheless, the new finan- 
cing is considerably less than 
the $L5bn Chilean authorities 
had originally hoped to obtain 
tor this year alone. As a result 
the Pinochet regime is sqeezing 
an already constricted economy. 

Only hours after the foreign 
debt renegotiation was made 
nublic, the Chilean Economy 
Ministry announced a series of 
economic measures which In- 
cluded*. an 8.4 per cent devalua- 
tion: a reduction in import 
duties to 20 per cent from 30 
per cent; tax incentives for ex- 


porters and a gradual end to the 
“preferential dollar”; and a 
central bank subsidy allowing 
debtors to repay doliardenomi- 
nated loans at a lower exchange 
rate than the official bank rate. 

However, some of the 
regime's austerity measures are 
already running into fierce 
public opposition. 

When the Health Ministry, 

calculating a possible fiscal 
saving of S8m per year, halted 
the free milk programme for 
low income children, outraged 
parents demonstrated at several 
state medical clinics. General 
Pinochet ordered the measure 
revoked, when the country’s 
most respected paediatrician 
condemned the cutback. 

The phasing out of the central 
bank's preferential dollar, a 
subsidy the International Mone- 
tary Fund had long encouraged 
Chilean authorities to eliminate, 
Is also likely to encounter a 
vehement reaction. 

Chilean debtors, particularly 
in the country’s southern agri- 
cultural provinces, have formed 
grass roots organisations and 
managed to thwart attempts to 
auction or repossess assets. 

Last month a judge in the 
city of Temuco tried to hold a 
public auction to sell 200 houses 
whose owners had fallen behind 
in payment. Supporters of the 
evicted homeowners filled the 
auction room and crowded out 
any would-be buyers. When the 
auctioneer finally gave up, the 
group ended their protest by 
singing the Chilean national 
anthem. 

Some of the latest economic 
Indicators suggest there will be 
no recovery in the near future. 
Tbe Chilean industrial society. 
Sofofa, reports that industrial 
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Squeeze is on: Gen Pinochet 


production toll by 8.6 par cent 
in June, with sales falling by 
5.6 per cent. 

Consumer price inflation 
jumped by 3.7 per cent in June, 
bringing the total inflation rate 
over the past 12 months to 
35 per cent — a relatively modest 
figure for many Latin American 
countries but an unusually high 
one for Chile. 

Earlier this year, El Mercuric, 
the country's largest newspaper, 
published a survey indicating 
that two- thirds of those Chileans 
who have jobs earn less than 
Pesos 20,000 a month (about 

The survey was ertidsed as 
overly generous by many econo- 
mists, who noted that the wage- 
earners polled were all sub- 
scribers to the country's private 


pension fund companies, who 
tend to be more affluent than 
most. , 

Wages in general feu by 5.5 
per cent during the first four 
months of the year, according 
to the National Statistical Insti- 
tute, while the cost of feeding 
a family n* five rose to roughly 
£64 a month. „ 

If some of the Pinochet 
regime's austerity measures 
have met with angry opposition, 
the increased economic hard- 
ship has not boiled over into 
any generalised protest against 

the Government. 

Chilean opposition groups, 
which are trying to put together 
a broad-based coalition ranging 
from Communists to conserva- 
tives, have not been able to put 
aside their differences long 
enough to mount any country- 
wide an ti-G overrun en t demon- 
strations of the sort which 
rocked Chile in 1983 and 1084. 

The lifting of the state of 
siege, and its replacement with 
the less stringent state of 
emergency, may have allowed 
political groups more room to 
operate; but it does not appear 
to have helped them overcome 
their internal differences. 

Opposition leaders privately 
admit that last year's protest 
efforts failed in their objective 
of pressuring the regime for a 
quicker return to democracy. 

But the “ days of protest M 
yielded no material benefits for 
poorer Chileans. Anti-Govern- 
ment sentiment runs highest 
among the country's un- 
employed and low-income 
groups, but the poor seem to 
have tittle choice for the present 
other than to tighten their belts 
another notch and to quietly 
endure. 


Mexican bureaucrats feel keen edge of austerity 


BY DAVID GARDNER IN MEXICO CITY 


IT MIGHT be considered eccen- 
tric to abolish your Sports Min- 
istry in the year you are host- 
ing the World Cup, not to men- 
tion do away with the Tourism 
Ministry's under -secretary for 
planning, and the sanitary regu- 
lation undersecretary at the 
Health Ministry. (Bad news for 
Taco eaters," as one wit had 
it-) 

Nevertheless. Mexico’s hard- 
pressed economic managers 
thought this a small price to 
pay to convince an ever more 
sceptical public that the bureau- 
cracy (total employees 4m, 
accounting for two-fifths of tbe 
national wage bill) was now 
suffering from three years 
economic austerity which had 


previously left it almost un- 
scathed. 

President Miguel de la Madrid 
set the tone by awarding him- 
self a 10 per cent pay cut and 
freezing the salaries of his col- 
leagues in last week's austerity 
package, which closes the offices 
of 15 under-secretaries and 50 
director generals. Some 51,000 
jobs are affected. 

Planners, who failed to fore- 
see the country's latest cash 
flow difficulties fared particu- 
larly badly. The Trade and 
Industry Ministry and the Plan- 
ning and Budget Ministry both 
lost planning under-secretaries; 
in the latter case, the planner, 
Sr Rogelio Montemayor, was 
replaced by one of the coun- 
try's leading statisticians. Sr 


Pedro Aspe. 

In the Interior Ministry, the 
key political portfolio with re- 
sponsibility for, among other 
things, organising elections, the 
General Co-ordination of 
Studies and Projects have been 
surpressed, while the Political 
Investigations office have been 
fused with Mexico's equivalent 
to the U.S. Federal Bureau of 
Investigation. 

The Controller General's 
office watchdog for corruption, 
set up after the multi-billion 
dollar binge of the previous 
administration, has lost a quar- 
ter of its strength and partial 
role as invigilator of money 
markets. The Treasury has lost 
its tax inspectors' under- 
secretaryship, a strange deci- 


sion in view of the tax evasion 
controls in the austerity pack- 
age. 

The most distinguished casu- 
alty is Sr Jorge Eduardo Navar- 
rette, Deputy Foreign Minister 
in charge of economic affairs, 
whose office is abolished. Sr 
Navarrette was associated with 
the strategy of linking Mexican 
oil prices with those of Opec. a 
strategy now in ruins. He was 
also one of the prime movers 
in setting up the Consensus of 
Cartagena, the Latin American 
debtors’ lobby group. This cut 
was described as short sighted. 
“The sub-secretaryship was a 
useful filter through which 
Mexico saw the outside world 
and the outside world saw us,” 
an observer said. 


WORLD TRADE NEWS 


Feasibility study urges 
public sale of shares 
in Turkish Airlines 


Canadians 
in software 


Chris Sherwell reports on the Government’s success in raising Britain’s profile 


rail deal 


Southeast Asian tours give business a lift 


BY DAVID BAR CHARD IN ANKARA 


with India 


IAZARD FRERES. the UK mer- 
chant bank, has submitted a feas- 
ibility report to the Turkish Gov- 
ernment ou tbe privatisation of Tur- 
kish Airlines (THY), the National 
Airline, urging the sale of a majori- 
ty share to the Turkish public with 
a minority interest to a foreign air- 
line. 

The Turkish Government an- 
nounced a year ago that it proposed 
to private Turkish Airways by sell- 
ing shares m it to its employees ini- 
tially and later to the general pub- 
lic. 

The task of privatising the airline 
has proved more difficult than an- 
ticipated. and this spring hazard 
Freres was invited to submit a fea- 
sibility report sections of which 
have been published. 

Larard Freres point out that the 
airline's accounts do not meet the 
standard of independently verified 
financial accounting required for 
the international equity markets, 
and that a public issue on the inter- 
national stock markets will not be 
possible for several years at least 

The merchant bank said that the 
Turkish Government could chose 
from five options for domestic sale 


of the securities; revenue sharing 
certificates on operating income; 
coupons offered for savings as part 
or all of dividends; a private place- 
ment to limited members of large 
investors of fixed minimum yield or 
buy-back guarantees; the splitting 
off of domestic and international 
routes into different companies, or 
selling the airline for its tax benef- 
its. 

Lazard Freres recommends form- 
ing a management group to buy the 
airline. 40 per cent of which would 
be owned by a foreign airline, and 
60 per cent by the Turkish public. 

In this scheme, the foreign airline 
would undertake management and 
support training. 

A percentage of equity could be 
reserved for employee subscription. 

“We believe that several airlines 
might find a properly structured 
concept attractive," the report said. 
"If a deal could be structured to be 
acceptable to one of these airlines, 
we believe an equity issue could be 
structured to be attractive to the 
Turkish public." 

Turkish Airlines has made an op- 
erating profit for the last four 
years. 


By Robert Gffibens in M ontreal 


CANADIAN National Railways 
(CN), under a C$25m (£13m) 
contract, will sell its Tracs com- 
puterised traffic control software 
j to Indian Railways and hopes to 


supply consulting services for 


a companion microwave, fibre 
optics or satellite comm uni ca- 
I tions system. 

I CN has already done a feast- 
■ bility study for introduction of 
Tracs in China and hopes to 
win another major software 
transfer contract there. 

New Zealand, Australia, Bra- 
zil and Argentina have ex- 


pressed interest in adapting 
Tracs to their national rail 
system. 

CN has spent nearly C$1 00m 
on developing and improving 
Tracs since 1971. It is a com- 
puterised information system 
recording the location of equip- 
; ment anywhere on CN*s 25,000 
miles of track including statis- 
( tical analysis. 

| Canac Consultants. CT>Ts con- 
! suiting arm. beat competing 
I systems from Britain. France, 
Germany and the U.S. for the 
Endian Railways contract. 

Canada will provide an up. 
dated software package, techni- 
cal assistance and staff training. 

Indian Railways will manage 
j the project and seek inter- 
■ national tenders for about 
| C$l50m in had ware required. 


Denmark announces 
oil licensing round 


WHEN Mrs Margaret Thatcher, 
the British Prime Minister, 
made her whirlwind tour of 
Southeast Asia in April, she got 
more publicity for her minor 
gaffes and her remarks on the 
miners’ strike than for the dip- 
lomatic and commercial business 
she was pursuing. Fart of the 
reason was that there were no 
specific deals she could help to 
sew up. 

Now. however, both her visit 
and the more leisurely fellow- 
up tour by Mr Paul Channon. 
the Trade Minister, are begin- 
ning to look a little different. 
Apart from belatedly raising 
Britain's profile in the region, 
the visits appear to have 
strengthened the push by 
British business in Southeast 
Asia. 


Consortium 


BY HILARY BARNES IN COPENHAGEN 


MR KNUD Engaard, Denmark's 
Energy Minister, has announced 
the opening of the second licensing 
round for oil and gas exploration in 
about 100.000 sq km onshore and 
offshore. 

Oil companies have three months 
in which to bid for the 850 blocks on 
offer in the Baltic, the North Sea 
and onshore. Awards are expected 
to be made next spring, the Energy 
Ministry said. 

The first licences were awarded 
at the end of 1983. No discoveries 
have been reported so far. 

The current series of licensing 
rounds covers areas relinquished 
bv the AP MSeller shipping and in- 


dustrial group. Moeller was 
awarded an exclusive licence tor 
the entire Danish area in 1982, but 
under government pressure has 
subsequently relinquished most of 
the area. 

• An equal joint venture of Leigh- 
ton Holdings and Toyo Kanetsu of 
Japan (TKK) has been awarded a 
5135m contract to build four lique- 
fied natural gas storage tanks for 
the Australian Northwest Shelf 
LNG export project. Reuter reports 
from Sydney. 

The contract was awarded by the 
Kellog-JGC-Raymond joint venture, 
principal contractor for the LNG 
plant at Wlthnell Bay in Western 
.Australia. 


near Soviet 


The push is led by com- 
panies such as Leyland, NEE. 
Hawker Siddeley, GEC, British 
Aerospace and British Rail 
Engineering. Others such as 
BP and Unilever are already 
thoroughly established in the 
region, as are British banks like 
Standard Chartered and the 
London merchant banks, wbo 
chase any opportunity, British 
or otherwise. 

Ironically, the most tangible 
signs of progress recently have 
been in Thailand, a country rais- 
guidedly not included in Mrs 
Thatcher’s itinerary. A £383m 
bus contract being chased by a 
Leyland-led consortium promises 
to be one of Britain's biggosr- 
ever manufacturing orders 
abroad, and Mr Channon stopped 
off in Bangkok first to confirm 
a £20m offer of UK aid in sup- 
port of the bid. 

Mr Channon also used his 


talks with senior economic 
Ministers to back both NErs 
bid against Fuji Electric of 
Japan to supply turbine genera- 
tors for the Mae Moh lignite 
plant expansion, and a sale by 
British Rail Engineering and 
Leyland of its unique Railbus 
commuter transport UK aid is 
involved in both of these too. 

Some idea of tbe additional 
business at stake emerged with- 
in days of Mr Channon's depar- 
ture, when it was announced 
that Shorts had sold two air- 
craft to Thai Airways, the 
domestic carrier, and Westing- 
house Brake and Signal, part of 
Hawker Siddeley, bad clinched 
an order for signalling and com- 
munications work on an import- 
ant new railway Link. 

The most sensitive stage of 
Mrs Thatcher's and Mr Chan- 
non’s visits, however, was In 
Malaysia. This was mainly 
because of a row between 
British Airways and the Malay- 
sian Airline System (MAS) over 
a Malaysian demand for an 
extra flight to London. 

Although Mrs Thatcher un- 
expectedly conceded the extra 
flight at the very start of .her 
visit, the two sides only rached 
an accord this month— after Mr 
Channon's trip. The news came 
as a relief to British business- 
men and bankers, but tbe final 
details were settled only this 
week. 

The issue has been important 
because of numerous transport- 
related contracts at stake in 
Malaysia, notably a Railbus 
order which now looks likely to 
be put out to international 
tender despite a UK aid offer. 
Other contracts include a loco- 
motives order sought by Hawker 
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Mr Paul Channon 


Siddeley and a rail bogeys deal 
chased by British Rail. British 
Aerospace would like to sell its 
BAe 146 aircraft as a replace- 
ment for Malaysia's Fokker 
F-27s. 

These same companies are 
also chasing business in 
Indonesia, whose size (pop: 
160m) makes it an attractive 
market. Mrs Thatcher and Mr 
Channon were given a high-level 
welcome in Jakarta, and further 
evidence of the growing ties 
was shown in Britain recently 
with the visit of Dr Yusuf B. J. 
Habibie. Indonesia's Research 
and Technology Minister. Only 
last month, Britain also pledged 
an increase in aid to Indonesia. 

BAe scored the most tangible 
UK export success earlier this 
year when it clinched a valuable 
Rapier missile deal from the 
Indonesian army which could 
ultimately be worth hundreds 
of millions of pounds. The 
company would also like to sell 
Hawk fighters and more BAe 
146 aircraft-— one is already part 
of the presidential flight. 


On a smaller scale. Hawker 
Siddeley won a £48m diesel 
generator order in February, 
and there are hopes that an 
outright gift of some Railbus 
units will lead to commercial 
orders. As in the other countries 
of the region, sales success takes 
time. 

If financial aid and 
politicians' visits help to win 
orders in Thailand, Malaysia or 
Indonesia, however, the same 
cannot be said so easily of 
Singapore. Any hint of 
influence-peddling outside the 
proper channels can upset a 
deal and official purchases are 
usually made on a cash basis 
unless the financing is too 
attractive to refuse. 

The latter proved to be the 
case in 1983, when NEI won a 
S3 185m (£60m) turbine 

generator order for a new 
thermal power plant being con- 
structed on an offshore Island. 
It was the largest export order 
won by a British company in 
Singapore, and the key to 
success was the financing. 

Since then, a British-Hong 
Kong consortium led by Henry 
Boot International o! 'the UK 
has won a larger order, worth 
S$287m, to lay the trackwork 
for Singapore's Mass Rapid 
Transit metro project That 
completed the award of the 
major contracts, and bidder’s 
attention has since turned to 
other infrastructural projects. 

The biggest contract race in 
Singapore is between Leyland 
and Volvo of Sweden, to supply 
hundreds of double, and single- 
decker buses to the Govern- 
ment-controlled Singapore Bus 
Service. Leyland and Walter 
Alexander, also of Britain, both 


icebreaker pact 


won orders from the company 
last time round. 

Against all these contract 
battles must be set the more 
routine business done by 
British companies which are al- 
ready established and heavily 
invested in Southeast Asia, in 
civil engineering, manufactur- 
ing. plantations and oil and 
mineral exploitation. 

BP, for example, is not only 
active in oil exploration and 
production in Indonesia; it is 
searching for oil in Thailand, 
expanding refineries in Singa- 
pore .looking after laid-up tan- 
kers in East Malaysia and, most 
intriguingly. exploring for 
minerals such as gold, antimony 
and coal across the region. AU 
this is quite apart from success- 
ful contract bids, for example, 
to provide management support 
for Indonesia's new refineries, 
a deal signed in May. 

The interest in Southeast 
Asia should also be seen in 
longer perspective. British in- 
vestment in Indonesia is now 
reckoned to be around $600m 
(£428.6m), UK investment in 
Singapore was put at $2bn at 
tbe end of 1981, and the figure 
for Malaysia is estimated to be 
even higher at around $2J3bn. 

. Even these somewhat unre- 
liable figures may not capture 
the true scale of British invest- 
ment and trading interest 

The fact that it took so many 
y*® 1 ? to attract a British Prime 
Minister was long a cause for 
wonder. Mrs Thatcher’s arrival, 
however, closely followed by Mr 
Channon. is reckoned now to 
have provided the British com- 
panies with the sort of support 
their competitors more regu- 
larly receive. 


By Our Montreal Correspondent 


intern' 



! A CONSORTIUM of British | 
i Columbia shipyards, including 
Versatile Corp., a large indust- 
rial holding company. Is well 
advanced in negotiations to 
butid several icebreakers for the 
new offshore ail and gas develop- 
ment areas of the northern 
Soviet Union. 

Canadian Consortium has de- 
veloped special expertise in 
building icebreakers for the 
extreme conditions of the Beau- 
fort Sea. where Canadian nil- 
, shore oil and gas exploration ! 
' has been under way for 15 
years and where U.S. offshore 
work is now starting. 

Reuter adds: Marubeni Corp. 
has obtained a Y2obn (£73m) 
contract from Evergreen Marine 
Corp. of Taiwan for four con- 
tainer ships. 


Fight ‘wiU intensify for car market share in Europe 9 


BY JOHN GRIFFITHS 


THE FIGHT between car manu- 
facturers for market share in 
Europe “is going to be even 
more bitter in the years ahead 
than in recent experience. 

U.S. manufacturers, facing 
greatly heightened competition 
in their domestic market from 
Japanese producers, could well 
seek to compensate by further 
expansion in Europe, according 
to Automotive Research and 
Management Consultants 
(ARMC). 

In its latest International 
Automotive Review*. ARMC 
says Europe's problems of 
2.5m over-capacity, increasing 
Japanese import penetration 
and already fierce internal com- 


petition. could be compounded 
further by General Motors and 
Ford choosing to assemble in 
their European plants some of 
the cars they are already col- 
laborating on with Japanese 
manufacturers. 

This did not take account of 
the potential extra threat posed 
by the GM Saturn. Ford Alpha 
and Chrysler Liberty car pro- 
jects. the main objectives of 
which are the devising of highly 
automated production systems 
which would allow Japanese 
cost-advantages of about S2.000 
(£1.428) per car to be elimin- 
ated. These could also have an 
impact on Europe. 

“The Europeans have little 


prospect of off-setting such 
American moves In Europe by 
expanding exports, particularly 
as world car sales are Increas- 
ing by possibly less than 3 per 
cent annually," the review 
suggests. 

The review, forecasting an 
overall increase in car demand 
of under 500,000 units for 
Europe's six major producing 
countries between last year and 
1987. wards that it is unlikely to 
be of much benefit to hard- 
pressed volume producers. 
Much of It would be taken by 
specialist producers such as 
Mercedes, BMW, Volvo and 
Saab. 


Even European volume pro- 
ducers whose financial fortunes 
had improved, notably Fiat and 
Volkswagen, had resolved their 
problems only “for the tim» 
being ... but not to the extent 
of providing really adequate 
funds for their future research 
and product development pro- 
grammes. 

Not until the European pro- 
ducers followed the U.S. 
example In shedding capacity 
and reducing break-even levels 
was there any chance of them 
returning to significant profits. 

The furthc-r increase in U.S. 
car sales which the review fore- 
casts for this year — to 10.6m 


from 10.4m in 1984 — similarly 
may not help the UB. industry, 
but will be taken up by more 
Japanese imports and cars from 
up-market West German pro- 
ducers. 


Indicative of the pressures 
ft®* to? U.S. industry. 
ARMCs estimate is that in 198S- 
1988 1.1m cars of Japanese 
or^m will be assembled in the 
U.S. in addition to 3.14m built- 
up imports from Japan. 


International Automotive Rc- 
««c. Automotive Research and 
Management Consultants Ltd, 
Lynton House, 7-J2, Tavistock 
bjruere, London WCIff 90 J. 
£240 quarterly. 
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Leyland 
and 

Bedford 
in talks 

BATE taken place between 
the subsidiary of 
state-tjwned BL, and Bedford, the 
UK offshoot °* G^eral Motors, the 
worid s lareest automotive group. 

News of the secret discussions 
leaked out yesterday after rumours 
about a possible £360m bid by GM 
for Leyland swept through the UK 
motor industry. 

A spokesman at GM*s world 
truck and bus group headquarters 
m Pontiac, Michigan, acknowledged 
there had been several "exploratory 
discussions" between Bedford and 
Leyland but he stressed: "We talk 
with many companies around the 
world." 

The UK Department of Trade and 
Industry said: "We are not aware of 
any bid for Leyland — and we are 
confident we would know about it if 
there bad been an approach." 

GM has been active in the past 
year attempting to form links with 
other companies because it wants 
to build up its commercial vehicle 
operations outside North America 
and lift its worldwide share from 6 
per cent to 10 per cent 

O TEXACO, U.S. oil group, is to 
mak e 570 workers redundant in the 
UK with the rationalisation of its 
road distribution fleet and supply 
locations for fuels and lubricants. 

□ HOARE GO VEIT, sto ckbr ok er s, 
and Security Pacific, U.S. banking 
group, are establishing a joint com- 
pany to provide back-up services 
for the financial community. Secur- 
ity Pacific owns 29.9 per cent of 
Hoare Govett and has an agree- 
ment to acquire a majority stake in 
the broker once Stock 'FSmhnngp 
rules are relaxed. The new compa- 
ny intends to become a r ten ring 
member of the London Stock Ex- 
change. 

□ BRITISH Airports Authority, 
likely to be privatised next year, 
had a trading profit in 1984-85 of 
672m, up nearly 46 per cent Sir 
Norman Payne, chairman, gave a 
warning that strong growth might 
not be sustained if the world recov- 
ery slowed down. 

□ MR PETER BROWN, a market 
maker with Akroyd & Smithers, is 
joining Grieveson Grant and not 
James Capel, as reported yester- 
day. 


Jobless trend 
continues in 
rise to 3.2m 


BY ROBIN PAULEY 

NUMBER of people out of 
work in -Britain increased by 58,000 
in July - taking the unadjusted to- 
tal of unemployed up to 8235m. 

This means the underlying trend 
remains upwards and the substan- 
tial fall in the jobless total in June 
was not the b eginning of a sus- 
tained reversal for which ministers 
had been hoping. 

The figures follow the publication 
on Tuesday of the Confederation of 
British Industry’s survey of manu- 
facturing industry which suggested 
the pace of the economic recovery 
was flagging with lower growth and 
more redundancies forecast for the 
coming months 

However, the pattern of unem- 
ployment so far tiiia year, which is 
best considered on a six-month ba- 
sis, does indicate that the rate of in- 
crease has finally started to moder- 
ate. 

Employment Department figures 
released yesterday show that the 
seasonally adjusted figure, which 
excludes school-leavers, rose by 
7J100 in July to 3.175m. This is 
126,000 more than in July 1984 and 
represents 131 per cent of the 
workforce. 

The unadjusted - or "h eadline" - 
total, which includes school-leavers, 
rose by 56,000 in July to 3235m 
which is 135,000 higher than a year 
earlier. The figures do not include 
the 134,000 new school-leavers who 
registered for jobs at the end of the 
summer term in July. They do not 
qualify for benefit until September 
and therefore do not yet show up in 
the jobless figures. 

In addition, 600,000 people are 
now in special employment and/or 
undergoing tr aining . The Govern- 
ment estimates about 420,000 of 
these people would otherwise be 
claiming unemployment benefit, 
which would put them into the dole 
figures. 

On the positive side, the number 
of vacancies notified to job centres 
rose by 4,900 in June to 179,700. 
This was the fifth successive 
monthly increase and took the 
number of vacancies to its highest 
level for more than five years. 

The July figures were especially 
disappointing for the Government 
because the June figures were the 
best since 1979 and showed the first 



fall in the jobless totals for more 
than a year. But the July figures, 
far from sustaining the fan , showed 
a rise of adult unemployment of 
58,786 which was considerably high- 
er than the usual seasonal change 
of 52,000. 

Mr Tom King, Employment Sec- 
retary, said yesterday unemploy- 
ment was still the most difficult and 
flhnUpng rn g task farfng the Govern- 
ment For the past 18 months, de- 
spite a much better economic per- 
formance, the trend of unemploy- 
ment baa remained firmly upwards 
by between 10,000 and 15,000 a 
month. The figures for the' past 
th rpo mnnfhc suggest there may 
now be a significant change in that 
trend.” 

However, officials still prefer six- 
monthly movements as the best 

guide to the trend and on that basis 

there is a mnrh jess significant 
change. Mr King said that, when ac- 
count was taken of "the encourag- 
ing vacancy figures, the expansion 
of the economy, the better outlook 
for interest and mortgage rates, 
and the more buoyant labour mar- 
ket, there are good grounds for hop- 
ing thin better trend will continue." 

But Mr John Prescott, Labour's 
employment spokesman, said yes- 
terday the July figures showed 
there was no end in sight to the job- 
less crisis. "If the Prime Minister 
gave as m uch i mp ort a nce to reduc- 
ing unemployment as she has re- 
cently given to increasing top peo- 
ple's salaries we could start to get 
our people back to work," be said. 


Norwest Holst plans return 
to London Stock Market 


BY STEFAN WAGSTYL 

NORWEST HOLST, the formerly 
quoted construction and property 
group that suffered in the 1970s 
through a controversial long-runn- 
ing boardroom battle for control, is 
returning to the stock market in 
September. 

The company lost its listing in 
1980 after it was taken over by two 
of its own directors - property 
entrepreneur Mr Raymond Slater 
and his partner Mr John Lilley. 

Mr Slater has since bought out 
Mr Lilley and is now selling 100 per 
cent of the group, which is expected 
to have a market value of over 
EfiOm, against £l&5m five years 
ago. . 

Mr Slater, who resigned as chair- 
man in March, is cutting all his 
links with the Cheshire-based 
group. 

Those date back to 1972 when he 

and Mr LiUey first bought shares in 

Norwest Holst, starting what a De- 
partment of Trade report-later de- 


scribed as "a sordid battle for con- 
troT with the founding Le Mare 
family. . 

With both camps holding sub- 
stantial stakes, the fight dragged on 

for p^ght years until the Le Mares 
finally sold out 

The Director of Public Prosecu- 
tions later rejected a Department of 
Trade inspectors* recommendation 
that Mr Slater and Mr Lilley should 
be prosecuted under the Companies 
Act over episodes in the affair. 

Mr Slater could not be contacted 
this week for comment, but on bis 
behalf, Mr Philip Newbould, the 
new group chairman, denied the 
allegations made in the inspectors' 
report 

Moreover, the group Insists that 
its business was not harmed by the 
controversy. "The company has not 
changed its name, because it has 
got a remarkably good reputation," 
Mr Newbould said. 

Norwest Holst comes to the mar- 


ket with a strong recent profits rec- 
ord, recovering from a loss in 1980 
when the results were depressed by 
exceptional charges on' a trouble- 
some acquisition. Profits have 
grown to £8.1m pre-tax for the year 
to March 1985 on turnover of £22m. 
The group expects to forecast at 
least £10m pre-tax for the present 
year. 

Under Mr Slater's control, Nor- 
west Holst has undergone consider- 
able reorganisation. The group has 
maintain ed its traditional contract- 
ing activities in construction and 
civil engineering, but it also de- 
veloped much larger property inter- 
ests than in the past - particularly 
in the retail field. # 

Lloyds Merchant Bank is spore 
soring the issue and the broker is 
Hoare Govett Mr Jack Pryde, a di- 
rector of the bank, said: “Obviously 
the history is going to come into it. 
But we are severing the links with 
the past" 


’’What’s special about these 
Danish companies?” 

ABN Bank Copenhagen Branch;. Assurander-Societetet, Berlhigske 
Tidende. Bteten Savings Bank, BoJiden, Buch+Oerehmann, Danish . 

Steel Works Ltd, Danish Telecom International A/S, Danish Turnkey 
- - --- "uj.,A/SDBDanskeSukkeriabrikker, 


Domf* vs!” DuraceU^aimSn ApS,^sfAs«tic Co. Lid- (A/S Det 
Bstasiatiske Kompagni). A/S Elizabeth Arden, Ess-Food, F. L Suss®] 
^^.fS Management A/S, Frisky Sol js A/S, Ginge Brand 
A Bektnwiik A/sT Grunffos International A/S, Haldor Topsoe A/S, 
HeitenS Bank A/S. Henriqnes Bank Aktieselskab, Kommunedata, 
Mhttbaitk, A/S n«o Atomizer; Norsk Hydro Danmark a.s, Nykredit, 
Price WteSoFse, Privatbanken A/S, Skandinavisk Tobakskompagm, 
sSSaSK Uvsforeikring, fte Jutland Technological Institute, 
AkfieselskabetVarde Bank. 

They are all regular readers of the 
FINANCIAL TIMES • European Edition 

For further information about subscription rates in Scandinavia, 
pfr as- contact Mr. Ejvmd Pedersen in Copenhagen: 


01-134441 


UK NEWS 

Dominic Lawson assesses the electricity industry in the aftermath of the pit strike 

A £2.2bn bill for keeping the lights on 


THERE CANNOT have been many 
industry chiefs who after rev ealing 
losses of more than £1.7bn are still 
able to proclaim “another success- 
ful year for your company.” 

Mr Philip Jones, chairman of the 
Electricity Council, is unabashed. 
"You may think it is bizarre to say 
this, but we have had a very suc- 
cessful year. We kept the lights on. 
We increased sales and customers, 
and we increased profits on sales of 
electricity and appliances,” he said. 

Unfortunately for the phlegmatic 
Mr Jones, yesterday’s figures from 
the Electricity Council and the Cen- 
tral Electricity Generating Board 
(CEGB) are far more likely to be 
seen as a monument to the effects 
of Mr Arthur Scargill, the miners’ 
president who led the year-long pit 
strike, than as a tribute to the effi- 
ciency of the electricity supply in- 
dustry. 

The accounts of the CEGB round 
off in conclusive style a two-week 
long string of reports from nationa- 
lised industries, revealing the ELna- 
dal scars of the battle in Britain's 
coal fields. 

British Steel Corporation re- 
ported a loss of £140m. Chairman 
Sir Robert Hadam said (here would 
have been a £4flm profit, but for the 
pits strike. 

British Bail blamed about Cl 80m 
of its losses of £408m on the miners* 
action. 

The National Coal Board report- 
ed a pre-tax loss of £22bn and 
Hwimpd that the strike has cost it 
£1.75bn. 

The CEGB’s accounts, approved 
without qualification by auditors 
Beat, Marwick, es tim ate 

that the strike cost it Over- 

whelmingly the largst item was the 
£1, 769m cost of burning ofl rather 
than coal. A further £l44m was the 
additional cost of baying electricity 
from the South of Scotland Electri- 
city Board instead of burning coaL 
Interest charg es caused by borrow- 
ing to boy ofl amounted to £41m in 

the financial your £q March. 


The year-long strike by miners which ended in 
March cost the electricity supply industy more 
than £2bn, and transformed what would have 
been a profit after interest of £297m into a 
loss of £1.72bn. The main element in the loss 
was the additional costs at power stations of 
burning oil rather than coal. 
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The £2, 020m is not quite the end 
of the story, however. In the pres- 
ent financial year the industry 
faces another interest bill related to 
its ofl purchases of about £200m. So, 
the overall costs to the electricity 
industry of the strike amount to 
more than d2bn. 

What makes Mr Jones proud ust 
of all is that these costs have not 
been passed on to the electricity 
customer in the form of a Scargill 
surcharge. 

If the cost had been passed on to 
the electricity customer it would 
have meant a near 20 per cent rise 
in tariffs, compared with a 4.4 per 
cent increase in April 1985, and se- 
verely damaging the industry's 
fierce competition against the Brit- 
ish Gas Corporation. 

So the losses have been written 
off against the accumulated re- 
serves of the industry, effectively 
delaying by a year - to 1989-1990 - 
the time when the industry will 
have repaid all its borrowings from 
the Government 

The supply industry is formally 
comm itted via its external finance 
limits (EFL) to repay £1428m to the 
Government in the present finan- 
cial year. But after the deprivations 


of the strike, the industry will be 
seeking adjustments to that figure. 
In particular, it will want the £200m 
of interest payments relating to the 
strike to be taken into account by 
the Government, with the costs of 
building up its reserves of coal to 
pre-strike levels. 

The CEGB is maintaining its 
strategy of the strike of refusing to 
reveal either its current level of coal 
stocks, or what it considers a safe 
level. There remain two long hu- 
man shadows over the electricity 
industry. 

The first is that of Mr Scargill 
There is a feeling, which appears to 
emanate from Whitehall, that the 
miners' strike may well have been a 
battle, in a war which has yet to be 
won. The second is that if Mr Scar- 
gill is the ghost of Christmas past. 
Sir Denis Rooke, the equally 
strong-willed chairman of the Brit- 
ish Gas Corporation, is the ghost of 
Christmas to come. 

The pending privatisation of Brit- 
ish Gas will be the spur to a huge 
government-paid advertising cam- 
paign extolling the merits of gas. 
For the electricity industry, en- 
gaged in a fierce battle advertising 
with British Gas for the hearths 
and minriw of UK energy consum- 
ers, the thought of the Government 


joining the fight on the side of its ri- 
val is very ala rming 

Beyond that irritation is the pros- 
pect of what Sir Denis Rooke will 
do in the private sector, unfettered 
by government control. “How Brit- 
ish gas is regulated is of the utmost 
importance” argues Mr Philip 
Jones. "1 want to see them paying a 
fair market price for their gas, and 
the gas should not be sold at give 
away prices. We expect to be con- 
sulted when the Government draws 
up the body to regulate British Gas 
in the private sector." 

His fears appear to be the exact 
opposite to those of Mr Peter Walk- 
er, the Energy Secretary. Mr Walk- 
er has said that the chief aim of the 
regulatory body would be to pre- 
vent British Gas abusing its posi- 
tion by exploiting its customers. Mr 
Jones, by contrast is worried that 
Sir Denis, who has always sought to 
make gas as cheap as possible for 
the British consumer, will takp the 
opportunity to sell cut-price gas, 
well below the long-run marginal 
cost of supply, the economic princi- 
ple that governs the pricing of 
electricity. 

Mr Jones has yet another worry. 
He is not allowed to sell anything 


but electrical appliances m his 
showrooms, but British Gas - in the 
private sector - will be free to put 
anything in its windows in order to 
entice customers. If the Govern- 
ment listens to Mr Jones’ plea that 
British Gas should be limited to 
sales of gas equipment in its show- 
rooms, then investors are likely to 
pay less for the British Gas shares. 

Lord Marshall, the chairman of 
the CEGB, has said that it is logical 
for the electricity supply industry to 
be privatised, now that gas is head- 
ing for the private sector. Mr Jones, 
as befits an ex-Civil Service man- 
darin, is more cautious, merely say- 
ing: “It is a political decision, the re- 
sult of which depends on who wins 
the next general election." 

It is, however, q uestio nable 
whether a wholly private-sector in- 
dustry would have been quite as 
willing to absorb enormous losses 
to support a government fight 
against the miners' union. 

If electricity supply is to be priva- 
tised, its remarkable co-ordinating 
efforts to help keep the lights on 
last year have surely mule the 
most powerful case possible against 
splitting up the industry, instead of 
selling it to the public in one piece. 
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Lawson letter tries 
to quell Tory doubts 


BY PETER RIDDELL, POLITICAL EDITOR 

AN OPTIMISTIC view of the out- 
look for growth, inflation and tax 
cuts has been presented by Mr Ni- 
gel Lawson, Chancellor of the Ex- 
chequer, in an end-of-term letter to 
all Conservative MPs to rally sud- 
port 

The decision to send the three- 
page letter this week reflects con- 
cern about the doubts and worries 
of Tory backbenchers, which were 
brought to a head in last week's re- 
volt over top peoples salaries 
awards [which are not mentioned in 
the letterj. 

Mr Lawson believes that central 
to reassuring backbenchers is that 
inflation will begin to decline a gain 
soon after its temporary blip and 
that personal taxes will be cut in 
the spring budget 

The economy, he says, has made 
“excellent progress" and "enormous Nige 
strides" since the 1983 general elec- in 



Mr Nigel Lawson: 'economy 
in good shape’ 


tion and is now in “good shape." He behind us, and we can reasonably 

♦h Strai ? look forward to an inflation rate hi 
been needed over the past few low S per cent again next rear " The 
J^ars to cut back government bor- ' 

■tiff-*. g-ft-Wd be -SSSfiffiSSS!*!: 
a b ovSrbuHe^?'+ at *2* ^ 1 m far *«> early to be confident Sat the 
thn«Mwi “■ f ? r “nemployment tide has turned. But 

IS° lhat , bui 1 en foe prospects for the second half of 

^TJ!Sf inUa! ^ eringen ‘ foia parliament are dearly tetter 
era! and the loweroaid in nartiru- i _ j- .. _ 


si “0 - mm 

. . first halt" 

He argues that the unemnloy- 
worst of the recent setback is "now meat total contains an unknown 


but almost certainly maA^ b l e num- 
ber of people who are not actually 
seeking work. Moreover, he say* 
eveiything the Government can do 
it is doing. 

Mr Lawson argues that lower tax- 
ation is only part of the economic 
agenda far the second half of this 
parliament There is still more to 
be done to free the economy from 

some of the obstacles to growth - as 

well as the e ffec ts of our earlier 
measures in this direction still to 

come thro ugh * 

On privatisation, Mr Lawson says 
the Government has already trans- 
ferred to the private sector a fifth of 
the state sector of industry as it was 

in 1979. By the end of Bnq parlia- 
ment, he expects the proportion to 
have doubled to two fifths, with a 
programme that includes British 
Gas. 

Mr Lawson defends the Govern- 
ment's record on public expenditure 
which, he says, has been "one of 
careful m a na ge ment, allowing in- 
creases where we believed it right 
to do so, and offsetting this by sav- 
ings where savings could best and 
most sensibly be found." 

He is also cautiously optimistic 
about growth prospects. And he 
adds: “Provided the spectre of 
worldwide protectionism can be 
held at bay, I see no sign of a fur- 
ther world recession on the horiz- 
on." 


Satellite 
broadcast 
venture 
put on ice 

By Raymond Snoddy 

UNITED SATELLITES (Unisat) a i 
wmpray put together to provide 
Britain S direct broadcasting satel- 
lites (DBS), is to dose its London of- 
fices and wind down to a holding 
operation. 

The decision fallows the collapse 
of the 21 Club, the consortium that 
mctoded the BBC, the independent 
television companies and five non- 
broadcasting organisations, which 
was Unisafs main potential cus- 
tomer. 

GEC Marconi, British Aerospace 
and British Telecom were brought 
together to farm Unisat for the sat- 
ellite venture. 


UK NEWS 

lte FORECAST ALTERED AFTER SURGE OF ORDERS FROM INDUSTRY AND COMMERCE 


Building 


BY IAN RODGER « 

TOTAL CONSTRUCTION output fadnstiy and the drive by compa- 

f this year, thanks nies to take advantage of capital 

to a cDnnuiiiM — m all* . — a # 1 


expected to rise 


jo a continuing surge of orders 
tram the industrial and commer- 
cial sectors. 

The National Council of Build - 
faff Material Producers (BMP) 
has c hanged its view since the 
spring when it expected a slight 
decline In overall output In a 
forecast* published yesterday, it 
is looking for a 2 per cent rise to 
£222bn in constant 1980 prices 
and a further 1 per cent 
year. The forecast inaease far 
new industrial construction work 
in 1985 has also been raised, 
from 10 per cent to 18 per cent 
TUs fallows a 2 L 8 per cent rise 


Institutions earn 14% more abroad 


BY GEORGE GRAHAM 

THE CITY'S financial institutions 
increased their overseas naming* 

by 14 per cent last year to £ 6 . 1 bn, 

according to official figures re- 
leased yesterday. 

The foreign income of UK banks 
jumped 35 per cent to £2 Jbn, main- 
taining the same rate of growth as 
in 1983. Pension funds boosted their 
overseas earnings to £807m, reflect- 
ing the increase in recent years in 
their investments abroad. 

The City, which the Govern- 1 
ments Central Statistical Office 


(CSO) defines fay economic activity 
rather than geographical location, 
accounted far 66 per cent of private 
sector net invisible earnings last 
year, compared with 73 per cent in 
1983. 

Lloyd’s overseas underwriting in- 
come fell sharply but portfolio in- 
vestment income rose 19 per cent, 
li mi ti n g the fall in net earnings by 
insurance institutions to 3 per cent 

Commodity traders also showed a 
fall in net overseas earnings to 


£342m. With export houses contrib- 
uting £326m net overseas income 
ran the sector rose 7 per cent to 
EoDom. 

, E arn i ngs from brokerage activi- 
ties are understated because they 
lack up-to-date figures from the 
Baltic E x c han ge, the London ship- 
ping and freight market 

The Exchange said yesterday Hs 
net earnings rose to £3Q5m in 1984 

from £254m in 1983. The CSO statis- 
tics give £246m for both years. 


Mr Daniel Gmneberg, Unisafs 
director, will return to 
GEC Marconi. A watching brief wtH 
be kept, probably by Mr Gruneberg, 
to see if any DBS gnmmpr^s l op- 
portunities arise. 

Unisat also has to decide whether 
to take legal action to try to recover 
the money spent on the project 
when the BBC alone was the poten- 
tial customer. The bifi far the abort- 
ed project Is believed to be at least 
£50m and probably nearer £70m. 

The BBC signed heads of agree- 
ment with Unisat far a three-satel- 
lite system in 1983, but the deal was 
never completed. 

9 Hie Government rnHfoflfr uf 
after weeks of delay that it might 
be prepared to fry again with DBS. 
Lord Glenarthur, in a written 
House of Lords answer, «fa id the 
Government had asked the Inde- 
pendent Broadcasting Au thori ty to 
review the prospects of other com- 
mercial organisations being inter- 


I The industrial sector is bene- 
' Sting from increased profits in 

Shipping 

industry 

earnings 

increase 
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allowances before they are 
phased onL Total sfssadiiig in 
this sector is likely to reach 
£2Jbn in 1980 prices. However, 
the BMP points oat, this would 
still not be back to the EZfibn lev- 
el reached in 1980. It also fore- 
sees a levelling-off of spending 
fa this sector next year because 
of indust rialists anxieties about 
the cost of finance and fears that 
demand wQl na gnaifi 

The commercial yyft rr _ 
offices, shops, • enter tainme nt, 
bu i l din gs and hotels - is also ex- 
pected to remain strong this 
year, with a forecast growth of 8 
per cent fa £34bn after 4.7 per 
cent growth last year. Office, 
building, which acco unts for the 


lion’s dure of orders in this sec- 
tor, is concentrated In tin south 
and the amount of floorspaee 
available far letting in London is 
said to be fatting. There has also 
been a dramatic Increase in or- 
ders far entertainment building, 
so tiie BMP expects overall com- 
mercial b uilding to continue 
growing by 5 per cent next year 
and 6 per cent in 1987. 

The BMP is looking for an 8 
per cent rise In private- sector 
spending on repair and mainte- 
nance to £L8bn after a &6 per 
cent rise last year. It says this 


output expected to be down 1&5 
per cent this year to £770m. The 
BMP notes that the pipeline of 
public sector tenders approved in 
Britain fell from ftMBO in 1983 to 
only 19490 last year, excluding 
housing associations. Public 
non-housing new work may slip 
1 per cent to CUJbu. 

The BMP disagrees with the 

Department of the Environment 

1_ 


cash flaw and profits, as veil as 
the reduced need to distinguish 
between repairs liable fen- VAT 
and zero-rated alterations. 

Overall, the public sector re- 
mains weak, with public housing 


— ' — D ■■ * ■ 

lie-sector repair and mainte- 
nance spending in the first quar- 
ter. It believes public repair and 
maintenance, other than bous- 
ing, will drop I percent to £2.7bn 
this year. 

'BMP Forecast, Publications De- 
partment, BMP, 10 Great George 
Street, London SW1P3AJS. Annu- 
al subscription: CIS for three is- 
sues. 


A judicial leash that keeps 
ministers in check 

BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


The Government win decide 
whether to bring the relevant provi- 
sions in the Cable and Broadcasting 
Act into farce “in the light of that 
review." 
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ast By Andrew Fisher, 

Shipping Correspondent 

ee- BRITAIN’S shipping industry made 
tel- an increased net contribution of 
ras pMm to the balance of payments 
last year, despite the steady decline 

in the fleet and recession in bulk 
Si car 8 ° trades, said the General 
£ Council of British Shipping (GCBS) 
S Tte rise over the 1983 level was 
. £89m, with the cruise, container, 

jr and ferry ship sectors all benefiting 
from improved trade, said Mr Brian I 
" Shaw, president of the GCBS. The 
‘ figures, he said, "demonstrate the I 
continuing high value of our mer- 
chant ships to the nwfinriai econo- 
de my." 

ui- But the 1984 contribution was I 
ag still sharply down on the £822m 
at earned in 1982. In the three years 
I from 1979 to 1981 the figures were 
above £1.1 bn. They comprise for- 1 
"1 ejgn receipts of the industry less 
payments made abroad far fuel, I 
port, car©) handling and other 
costs. 

Total receipts of UK merchant 
ships last year were £2 J 8 bn against 
£247bn in 1983 and £2.78bn in 1981. : 
Export earnings amounted to 1 1 
£L70bn, compared with £L77bn the < 
year before and £243bn in 1981. ( 

Mr Shaw, Who iS alSO ehairniaT. j 
erf Furness Withy, part of the CL Y. M 
Tung Group of Hong Kong, said: I ^ 
^Competition remains severe, much t 
of it subsidised and state-supported, 
with UK shipping still at a fis c a l , 
disadvantage with virtually the i 
whole of world shipping." I i 

The UK merchant fleet, the 
world's eighth largest, reached a c 
peak of 50m deadweight tons in I h 
1975, but has since sunk to 17m dwt, d 
mainly through the decline In the n 
world tanker and bulk carrier sec- p 
tors and the switch from old-style a 
general cargo liner (scheduled d 
route) vessels to fewer modern con- ! w 
tainer ships with more capacity. I 
Hie problems which the steady I M 

fall in the merchant fleet could pose te 

for Britain's defence were high- tb 

lighted in a report last month which m 

SEA Group, foe consultants owned ev 
by Lloyd's of London Press, carried I ac 
out for foe Transport Department 
While it saw little change to 1992 all 
in passenger ships, freight ferries, yo 
and container ships, the number of I nu 
hulk cargo carriers could drop by 63 me 
from foe present 338, and oil prod- set 
ucts tankers by 14 from 109. Sharp iui 
declines could also occur in trawi- do 
ers, tugs and oil-rig supply vessels. | of 


I THE JUDICIAL rap over the 
knuckles administered this Week to 
Mr Norman Fowler, the S ocial Ser- 
vices Secretary, over a decision to 
alter the lodgings rule far unem- 
ployed young people is foe latest in- 
stance of the courts keeping a 
watchful eye on foe way ministers 
and others exercise their powers. 

Last month it was the turn of Mr 
Nicholas Ridley, the Transport Min- 
ister. He courts ruled that he had 
no legal power to direct the Greater 
London Council (GLC) to bold a 
public inquiry before imposing a 
tight-time and weekend ban on 
leavy lorries through the 
Last year, the coiirts that 
Mrs Margaret Thatcher, Prime 
Minister, had acted unfairly not 
onsulthig foe unions before direct- 
ng that staff at the Government 
Communications Headquarters 
GCHQ) at Cheltenham could not 
njoy trade union membership. 

The relationship between foe 
urn-elected) judiciary and the ex- 
sutive is a delicate one, with 
idges being generally concerned 
ot to arrogate to themselves foe 
*riaton-maMng powers that consti- ' 
itionally reside with parliament. 

In reviewing the exercise of min , 
terial power, judges cannot sup- 
hnt ministers’ derisfans with their 
vn. Their concern is with foe 
xasion-making process, not with : 
e merits of foe decision itself. In 

e words of foe old song, “It ain't * 

lat you do, it's the way that you : 
it" f 

If agn i fic ant fault can be found j, 
fo the way a decision has been +i 
»ched it can be quashed end the 

faster told to think again , 

Mr Fowler sought to bring in rule e 

foe payment of unemployment n 
nefit that would impose a resi- 
ntial time limit on people who- t 
ved to coastal areas at foe ex- „ 
>se of foe Department of Health „ 
and Social Security and took a holi- 
day while supposedly looking for S 
work. B 

Mr Justice Mann's ruling against M 

Mr Fowler was based on the minis- m 

ters lack of jurisdiction to change co 
foe re gulations without parlia- D t 
mentary approvaL He did not, how ^ 
ever, believe that Mr Fowler had a i 
acted unreasonably. ne 

Thf: illrfpp Qfliri* "A 1 L .1 



Mr Norman Fowler 


Thejudffe said: “A decision that 
all able-bodied and independent 
young people who live on supple- 
mentary benefit in lodgings should 
move from one area to another in 
searrch of employment after a stay 
judged appropriate for the quest . . . 
does not come within any Higtnnr^ 
of being outrageous. 


J When Mr Justice McNeill 
'S quashed Mr Ridley's direction in 
the loriy ban case he said that, even 
if Mr Ridley had had the legal pow- 
er to direct a public inquiiy, it 
would have been unreasonable far 
e him to exercise it because of the 
[■ lengths to which foe GLC had gone 
? to investigate, with independent 
help, the effects and implications of 
f a ban before deciding fa impose 
' one. 

The judges’ power to curb foe ad- 
ministrative excesses of ministers, 

~ public authorities and official tribu- 
[ nals stems from the judicial review 
! procedure introduced in 1976. Ad- 
1 mifastrative decisions can be re- 
1 viewed, and condemned, on three 
grounds: Illegality, irrationality and 
1 procedural impropriety. 

. Illegality means that a decision 
has been based an a wrong view of 
■ foe applicable law or regulation. 
Irrationality involves a decision 
being so outrageous that it is self- 
evident that foe decision-maker 
must have been influenced by some 
improper motive, took into account 
irrelevant matters or left out of ac- 
count relevant ones, or, as a speak- 
er at the recent American Bar Asso- 
ciation conference in London put it, 
“has simply taken leave of his 
senses." 

Irrationality" gives a somewhat 
misleading impression of what the 
courts have in mind. The cant 
phrase in judicial review cases is ! 
vVednesbury unreasonableness" - 
a reference to a case involving Wed- 
nesbury Corporation (in foe En- 1 
gish Midlands) in which it was held i 
that a decision was unreasonable if < 
it was one which no reasonable per- I 
son or authority, looking at all the i 
facts and circumstances, would I 
have taken. 

Procedural impropriety is likely I 
to relate to some unfairness in the k 
way a decision was reached - as in d 


Mr Nicholas Ridley 

l the GCHQ case, where Mr Justice 
i GlideweU held that Mrs Thatcher 
i had beached natural justice or, as 
- the judge preferred to express’ it, 

: “fair play in action." 

In the event, the fair play require- 
ment was overridden by foe Gov- 
ernment's cry of national security 
considerations - something that the 
courts invariably accept without 
question. 

The setbacks suffered by Mr 

Fowler and Mr Ridley at foe hands 
of the courts are not indications of 
any new aggressiveness on the part 
of judges in their dealings with 
-ministers, who are just as likely to 
have their decisions upheld. 

Mr Patrick Je nkin , foe Environ- 
ment Secretary, for example, suc- 
cessfully fought off a series of at- 
tacks on his policy to curb high- 
spending focal authorities. 

in March his refusal to re-open a 
public inquiry into a plan for a 

C15m short take-off and landing air- 
port (stolport) in London’s dockland 
was upheld, the court holding that 
his action had not been illegal, un- 
reasonable Or unfair 

Five years ago, however, when he 
was Social Services: Secretary, Mr 
Jenkin was not so lucky. The court 
told him he was acting illegally 
when he threw out a South London 
area health authority and put in 
commissioners in a clash over cash 
limits. 


* .\r 
iu< 


Nor is it only Conservative minis- 
ters who have fallen foul of the 
courts, fa foe wake of foe GCHQ 
cusc Mrs Thatcher was quick to 
point out - quite accurately - that 
during foe tenure of foe previous 
Labour Government four ministers 
-Mr Sam SiHrin, Mr Fred Mulley, 
Mr Peter Shore and Mr Roy Jen- 
kins - had been hauled over the ju- 
dicial coals. 


Andrew Fisher looks at cross-Channel growth despite threat of fixed link 

Full steam ahead for ferries 

Bring for another 10 years. 


IT MH3HT seem paradoxical, but be kept going for another 10 veur* 
of spending just as finishing from Dowr tn Tai*:. D 


„ i era* away trom the short run* 

of spe nding just as fininlurip from Dover to Calais m d.. i 
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fixed link withF&r^ was up. to the first dxTontferf cotD P^ 

t,*** 8 ?' t I ^ body knows fash-owned Sally Line ^ave new ^ yBflr 1116 faD m Passenger traffic tie in °1980 
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Hoverspeed, said: “It has become a 
grand project, fate patting I min On 
the Moon. It excites the imagina- 
tion." 

Not that the ferry industry sees 
foe need for a fixed link. It has an 
anti-tunnel lobbying organisation, 
Flexflink, to push the counter-argu- 
ment City analysts, like Phillips & 
Drew’s Mr Richard H annah,, have 
also expressed scepticism. 

Even if a fixed link won approval, 
it might take up to 10 years to plan 
and build. Ferry operators such as 
Townsend Tboresen - part of Euro- 
pean Ferries and contemplating 
two new £35m (S50m) ships for the 
Dover-Calais ran - might earn 
the cost of any investment in craft 
in that time and then redeploy their 

Sealink, new part of Sea Contain- 

e whioh is i i , 


— - umu <x iew in toe 

year or so. Sea Containers Said' 
E80m for Sealink UK, which is part- 
nered by several continental Euro- 
pean companies. It has tightened 
up the organisation and made some 
ma na g ement changes. 

. Townsend Thoresen paid C12Jhn 
m January for the loss-making 
P & O Femes’ cross<foawrouS*^ 
tion and has just received official 
approval with foe UK Govem- 

d ?? S,0fl not ^e deal 
g^^POlie, -d Mergers 

The ports are also spending heav- 
ily. Dover, the world’s busiest ferry 
port with 14m passengers a year, 
h as p lans for more than £150xn 
worth of investment in the next 15 
years . On foe River Thames, a new 
terminal is bang opened at Dart- 
ford. Around the east coast in Har- 
iifiht 
an- 
also 


fiadty these days, as in foe holiday 
trade generally, is the decision by 
late, or 

not at all, making it hard for operar 

tore to know where they stand. 

The cross-Channel market is ex- 
pected to show modest growth this 
year. Fares have risen by coaly 
about 5 per cent and Sealink has 
been winning new business with 
promotional offers. It claims to 
have Picked up market share from 
Townsend Thoresen. 

Its upgraded luxury service to foe 
cnannel Islands, however, does not 
yet stem to have boosted its carry- 
rnp there Brittany Ferries, on the 
other hand, said its service in that 
area, with ialands-based Huelin 
uroup, was performing well 
It is dear that standards on nas- 


Thoresen is beginning to retaliate 
and we ^ seeing the start of a 
price war. And this year, the mimm 
and dads in their cars are not 
there" 

58610 heartened 
about the long term by the fact that 
more mums and dads, and others, 
are prepared to drive longer dis- 
tances on foe Continent stay 
for longer periods. 

Mr Michael Kingshott, of 
SaRy UK, said: “More and more 
people are planning to take their 
cars abroad. More people take three 
Weeks in the sun now that compa- 
nies have become more relaxed in 
their holiday policies." 

Sally began operating from 
Jugate » 1 W 1 and hopes to 
2 SJSS* *9 a small profit this 
ferry 
ire 
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5HJ backstage story far 

K? “"*5"** af® used as audi- 

HSA.JP*" emotions.- 


Theatre 


NEW YORK 

CitoWmer Garden); Still a sellout, 

Jnjwpr Nimn s production of T. S. 
Eliots Children’s poetry set to tren- 
d y”“ MC « usually startling and 

choreographioally feline, but classic 

onhr m the sense of a rather staid 

gs $$ 01 

“SJS? An Immodest 

celebration of the heyday of Broad- 
ly in the *305 incorporates e»»n»? 
from the original film like Rhn«te 
Off TbBuffalo with the appropri- 
ately brash and l eggy hoofing by a 
large chorus Una (§77 9020)7^ 

“»Mi*irts (Imperial): Michael Ben- 
netts latest musical has now be- 
come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1980s female pop 
group, a la Supreme®, without the 
quality of their music. (239 8200). 

Brightai Beach Memoirs (46th St): 
The first instalment of Neil Simon 's 
mix of memories and jokes focuses 
on a Depression -era Jewish house- 
hold where young Eugene faite awk- 
wardly in love with his cousin. 
(221 1211). 

A Chorus line (Shubert): The longest- 
running musical ever in America 
has not only supported Joseph 
Papp's Public Theater for might , 
years but also updated the musical 

Opera and Ballet 

LONDON 

Boyal Festival Balk London Festival 
Ballet in Romeo and Juliet and La 
Syiphide. (9283191). 

WEST GERMANY 

Bayreuth's anmal Wagner festival, to 
August 28, includes The Flying 
Dutchman, produced by Harry Kup- 
fer with Simon Estes in the title 
role. Tannhauser. newly produced 
fay Wolfgang Wagner, brings togeth- 
er Cheryl Studer, making her Bay- 
reuth debut, and Rene KoQo. It is 
conducted by Gniseppe StoopoU. 
Parsifal features Peter Hofmann, 
Simon Estes, Hans Sotin and Wal- 
traud Meier. James Levine con- 
ducts. 


Riwivg Terme di Caracalla (Rome Op- 
era summer season): Turandot con- 


Music 


La Gra nde E cnric et lft Chambro dul 
Roy, BWV Choir: J5. Bach (Mod j 
8-30pm). Saint-Severin Church. 

Duo dutaduk ZvaMl-Nool Lee, two pi- 
anos: One hour of the composers’ 
transcriptions (Tub 820pm), Sor- 
bonne^ Amphitlte&tre Richelieu. 

Jean GuiDaa. Organ Recital: Badi 
(Wed 820pm). SaintGermain-des- 
Pres Church. 

Cameratn Bern, Thomas Fueri con- 
ducting, violin soloist, Thomas De- 
menga, cello: Honegger, Haydn, 
Wolf, Bartok (Thnr 820pm). Saint 
Mepri Church. 

All these concerts are part of the 20th 
Festival Estival do Paris (3548498, 
5624080 Uam-7pm, Sundays ex- 
cepted). 

LONDON 

BBC Symphony Orchestra and Cho- 
rus. conducted by Mark Elder. Berl- 
ioz's La Damnation de Faust. Royal 
Albert Hall (Mon). (5898212). 

jfojjhannosria Orchestra, conducted 
by Eduardo Mata, with Jean-Phi- 
lippe COUard, piano. Griffes, Rach- 
maninov and Tchaikovsky. Boyal 
Albert Hall (Tue). 

Scottish National Orchestra conducted 
by Matthias BamerL Haydn, Elliott 
Carter and Brahms. Royal Albert 
Hall (Wed). 

BBC Singers, conducted by Simon Jo- 
ly. Aaron Copland, Howells and 
David Bedford. St Luke's Church, 
Chelsea. (Wed. 9.45pm). 

Scottish National Orchestra, conduct- 
ed by Neeme JarvL Stravinsky. 
Tchaikovsky and Dvorak. Royal Al- 
bert Hall (Thur). 

NETHERLANDS 

Amsterdam. Nieuwe Kerk (Dam 
Square). Organ recital by Reltse 
Sraits. North German Baroque com- 
posers, Bru hnfi and Bach 

(Thnr). 


Santander, San Vicente de la Barque- 
ra. Ruinas Co oven to de San Luis 
XV. Prague Chamber Orchestra 

conducted by Otokar Sttgakat 
HSndel Bach. Mozart. Hindemith, 
Mendelssohn. (Man). (219509). 
Santander. Santillana Del Mar, Igloos 
Regina CoelL Kodaiy QML 
Haydn, Schubert, Dvorak. (Wed). 
(210508). 

NEW YORK j 

Mostly Mozart Festival (Avery Hab- 
er): Mozart Festival Orchestra, con- 
ducted by Stanislnw Skrowaoewa- 
ki. with Alicia de Larrocbfl. frianfofc 
Mozart Beethoven (Mon, Wed): 
Cleveland Quartet BUbaid Stote- 
man, clarinet: James VanDema* 
double bass: Schubert Moan, 
Brahms (Tuck Mostly Mow rt Fes; 
tival Winds & The Sybmn Jjndte 
Mozart HAndel (Thor). Lmcotoven- 
ter (8742424). 

CHICAGO 

Ravfada Festival (Highland Pari* 
Atissa Laser, piano reatetBeo- 

thortn. Ben Weoer. Chomn, Sei- 
bert (Monk Spyro Gyra (The); Andy 

son Thomas with Misha Dichter, pi- 
anist Korsakov. Rnehmanmov, 
Stravinsky fThur). Highland Park 
(7264842). 


*ith George 
E2J?' by the Seurat 

Stephen Sondheim fash- 
ions a musical with dots and dashes 
rad too soon but work 
weB with Tony Straiges’s pretty set 
and Janies Lapine's book which 

pKGh"”* “ * ta sMmi 

La Cage box FoDes (Palace): With 
»me tuneful Jerry Herman songs 
Harv^Flerstein's adaptation of the 
french Ehn manages, barely, to cap- 
ture the feel of the sweet and hilar- 
ious original between high-kicking 

pSasIP' d «™ 

LONDON 

Sweet Bird uf Youth (Haymarket): 
Lauren Bacall elegantly decadent as 
Tennessee Williams's doomed movie 
queen. Harold Pinter's direction and 
Eileen Dias's evocative designs con- 
tradict the play’s lopsided reputa- 
tion and place the central tussle be- 
tween the star and her gigolo (Mi- 
chael Beck) against a detailed can- 
vas of small town Southern venge- 
fulness by the sea (9309832). 

Noises Off (Savoy); The funniest play 
for years in London, now with an 
improved third act Michael Blake- 
more’s brilliant direction of back- 
stage shenanigans on tour with a 
third-rate farce is a key factor, 
(836 8888). 

Starlight Express (Apollo Victoria): 
Andrew Lloyd Webber's rollerskat- 
ing folly has 10 minutes of Spielberg 
movie magic, an ggeiHrip first 
and a dwindling reliance on 
jiuils crhrrfwato i nching around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No child is known to have asked for 
his money bade. (834 6184). 

On Your Toes (Palace): Rodgers and 
Hart's 1936 musical is a genuine ton- 
ic. American jazz dance collides 
with the Ballets Russes. Gems in- 


clude There's a Small Hotel, Glad to 
be Unhappy and the Bwlanf-hjnw bal- 
let for Slaughter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick’s tap- danc ing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy Sawyer, and Margaret 
Courtenay has a field day (836 6108). 

Me and My Girt (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain's biggest war-time musical hit 
with Robert Lindsay In the Lupin o 
Lane role emerg in g as the best new 
musical star since Michael Craw- 
ford. (8387611). 

12m Government In s p e ctor (Olivier); 
Striking hot unfunny revival with 
under-equipped TV comic Bik May- 
all playing the poseur as a shrieking 
nose-picker. Richard Eyre's produo 
tion for the NT lacks either comic 
tension or true delirium but, with 
John Gunter's imposing design of 
bureaucratic bumf, the show baa a 
sort of monumental starkness as 
well as nightmarish W""" New 
translation by Adrian MitchelL 


(9282252). 

Banram (Victoria Palace): Michael 
Crawford returns to London with 
his breathtaking performance as 
the circus impresario, adding one or 
two new tricks in a likeable mer- 
ingue of a musical (8341317, credit 
cards 8284735). 

Jumpers (AMwych): Confident almost 
sober revival of Tom Stoppard's glit- 
tering comedy of love, murder and 
linguistic mayhem «™nng the logi- 
cal positivists, with Paul Eddington 
a more earth bound George Moore 
n than was Michael Hordern, Felici- 
ty Kendal delightful as his retired 
musical comedy wife. Peter Wood 
directs. (8386464, credit cards 
3796233). 

Richard IH (Barbican): Last year's 
Stratford-upon-Avon production 
with Antony Sher HcrKwiJwiiy wri t, 
ing as Richmd in the ESC revival by 
Bill Alexander. Plays in repertory 
with Roger Rees as Hamlet and 
Kenneth Branagh as Henry V. All 


ducted by Daniel Oren with scenery 
and costumes by Sylvano Bussotti 
(based on the design of Galileo Ghi- 
ni and Umbert o BruncDsachi for the 
opera's first performance at La Sea- 
la in 1S28). This is the first time the 
completed version (by Franco Alfa - 
no from notes by Puccini) has been 
staged in Europe. Gwyneth Jones 
sings the title role with Diana So- 
viero as Liu, and Nicola Martinucci 
as Calaf (Wed). 461755. 

Verona: Arena di Verona: Giselle con- 
ducted by Michel Sasson, danced by 
Carla Fracei (almost unbeatable in 
the title role), alternating with an- 
other distinguished performer, Elis- 
abeth Terabust; Charles Jude in the 
part of Albrecht Also Verdi's Attila, 
Conducted by Nelk) Santi and pro- 
duced by GiuKano Montaldo. In the 
oast Bonaldo Giaiotti, AntoneUa Ma- 
hotti, Veriano Lucbetti and Sihrano 
Carroli; Aida (a re-creation of the 
1913 production) conducted by Da- 
niel Oren, and Jon Wednesday; Q 
Trovatore conducted by Reynold 
Giovaninetti and produced by Giu- 
seppe Patroni GriffL (23520). 


Exhibitions 


WEST GERMANY 

Munich, Staatsgalerie moderner 
Konst, Prinzregentenstr. 1: German 
Art since 1960, 200 pain t i n g s , prints 
and drawings by 13 artists from the 
private collection of the German 
Prince FYanz of Bavaria. Among 
them: Beuys, Richter and Kiefer. 
Ends Sept 15. 

Berlin, Gropius Ban, Stresemaxuurtr. 
110 Beriin 61: Treasures of the For- 
bidden Cities. Timed to coincide 
with this year’s Berlin Horizon 85, 
the Peking Palace museum is com- 
ing to Europe for the first time, with 
roughly 120 works covering WOO 
years of Chinese history. The exhi- 
bition in Berlin includes gold, and 
jade, paintings, porcelain, musical 
instruments and calligraphs. Fimte 
August 18. 

HUdemdnii Roxner und Pdizaeus-Mu- 
seum. Am Steine 1—2: NofreL the ex- 
hibition covering Women in Egypt. 
For its last stop in Germany, the ex- 
hibition will carry 177 pieces, an ex- 
tra 98. Some 30 objects are on loan 
from the Egyptian Museum in East 
Berlin. It is the biggest assembly of 
Pharoan Art Ends Nov. 85. 

RfwRw, National gal erie, Potsdamer 
Strafie 50: New acquisitions "75-’85, 
offer 500 works from between 1820 
to 1985. Some 300 important artists 
participate. Kids Aug 25. 

LONDON 

The Tate Gallery: Francis Bacon, Brit- 
ain's greatest living painter ac- 
corded the rare distinction at the 
age of 76 of a second foil retrospec- 
tive exhibition at the Tate, 26 years 
after his reputation as an artist of 
world standing was first put beyond 
all doubt Now we see him no longer 
as a unique and extraordinary figu- 
rative, surrealist expressionist, but 
as an artist who has come at last in- 
to his own, as younger painters 
have come round again to the hu- 
man figure as the central, creative 
preoccupation. As the subject mat- 
ter is now more acceptable, so his 
peculiar *«d tormented ra- invention 
and reconstitution of the figure no 
lopgar shocks. Ends Aug 18. 


ft**^* ; An im p ort an t 

mpnt sensuous of the impressionist 
painters, who never tired of glorify 1 * 
i pj f|| ft D|J(1 q body CftptUT" 

ing the light, comes to Paris from 
the Hayward Gallery. London. It 
consists of some 125 paintings and 
50 Drawings, including La Bal du 
MouUn de la Galette and la Danse a 
Boughral Grand Palais, Ctosed Tue. 
Ends Sept 2 (261 5410) 

Robert and Sonia Deumny: for the 
100th anniversary of their births, 
his in Paris and hers in the Ukraine, 
a retrospective of some 360 objects, 
putntiwg K , drawings and decorative 

projects brings to life thrir joint pic- 
torial adventure. Whether exploring 
abstract painting or disartkailating 
TTiffa' Tower Images, their colours 
are vibrant, their toie de vim * a* 
plosive. Musee d’Art Modems. II 
avti du President Wilson. Closed 

Mon, Wed late dosing. Endi Sept 8. 
Perfume: An enchanting exhibition in 
praise of perfume assembles 550 ob- 

jecta. mostly phteK bo^ns and p«> 

fume fountains from the iwn to toe 
19tb century- Some were made of 
Viennese porcelain, others of Bo- 
hemian art glass or from goldand 
a pnmoi in England. There are sflver 
pomanders with petals opening up 


Montecarlo (Lucca) (International 
Festival of Mariia and Lucca): Tea- 
tro dei Rassicurati: Handel's three- 
act musical drama Hercules pro- 
duced by Antonio TagHoni con- 
ducted by Herbert Handt, with the 
combined choirs of Cambridge Uni- 
versity and Trinity College (Wed). 
. (22517). 

SPAIN 

Santander, Plaza Porticada. Alwin Ni- 
kolais Dance Theatre of UJx Emu- 
peon premiere of programme in- 
cluding Nbumenom, Graph. Tensile 
Involvement and The Mechanical 
Organ. (Ihur). (216508). 

NEW YORK 

Berkshire Opera Company (CranweD 
Estate): With pimMring an the lawn 
between acts to view the sunset in 

the Tnrmn twine, “G Iyndeboume in 

the Berkshires” inaugurates its first 
season with fully staged and cos- 
tumed performances or Ads & Gala- 
tea to celebrate HgndeTs 300th 
birthday. The full orchestra for tile 

end Chelsea china statuettes. They 
bB show exquisite workmanship 
and some of perfume's power to be- 
guile. Le Louvre des Antiquaires, 2 
Place Palais RoyaL Ends Sept 15. 

BRUSSELS 

Opera costumes from 1958 to the pres- 
ent incl udin g ZeffireOTs Rigoletto. 
Bosquet's Troviata and Karl Ernst 
Herreman's Clemency of Titus. Mu- 
see de Costumes et Den telle. Until 
November. 


Florence: Museo Arc h eofogi c o (Piazza 
SS. Annunciate) - The Etruscan 
Civilization: This is the first of a 
long series of exhibitions to mark 
Hie Year of the Etruscans, and 
shows the results of the most recent 
research into the Etruscan world. A 
useful history of thte civilization's 
birth, development and decline. 
Ends Oct 20. 

Florence: Palana Pitti (Sala Bianca): 
Modern masters from the Thyssen- 
Bonumisza collection: The pleasure 
to be b fld from remarkaMe ex- 
hibition is that It reflects the taste 
e nd prejudices of one individual: 


worth seeing . (6288795, credit cards 
6388891). 

Pravda (Olivier}: Entertaining epic 
new play by David Hare and How- 
ard Bren ton for the National Thea- 
tre in which an unscrupulous South 
Af rican magnate acquires Britain's 
most prestigious newspaper. A Jon-, 
soman satire on the grand scale 
with an irresistible performance by 
Anthony Hopkins as the colonial 
who penetrates the Establishment Tao rmina FUm Festival 
while a nation dithers. (9262252). mTfw u. n i 

Breaking the Silence (MumaufyAn- Wife, directed by Paul 

other SSC transfer, of Stephen Puli- _ 

akofTs account of his family’s ezni- Gins Just Want To Have Fun, emi- 
gration from pastrRevolutiouary reeled by Alan Metier 
Russia, Alan Howard succeeding ' 

Daniel Massey alongside Jenny 

Agotter. Ingeniously set to an lmpe- , At this year s Taormina Film 
rial railway carriage. (2365568). Festival it was easy to think you 

had taken the wrong 1 plane and 
NETHERLANDS arrived in Hollywood. When did 

. . _ . . , .. one small town in Sicily last 

Amsterdam. Stadsschcrawburg. contain the likes of Esther 

Williams, Jaqueline Bisset, Eva 

vf&zsiSEStt ssasaassss 

Lady Martieth. (2423 11L i®? 1 ® Noms and Tony Curtis ? 

Ljuiy Huuxxnn. Not to men don, on the Italian 

ep .,11 galactic side, Gina Lollobrigida, 

Claudia Cardin ale. Monica Vitti 
inlander. Plaza Porticada. Lindsay *? d others. If laid end to end, 
Kemp Company. The mime the stars would have stretched 

actor in Flowers, a lyrical celebra- ^ the way to Mount Etna, As it 


Cinema/Nisei Andrews 


Hollywood goes to Sicily 


S antander , Plaza Porticada. Lindsay 
Kemp Company. The Scottish mime 


tion of humanity. (210308). 

WASHINGTON 

Count of Monte Cristo (Eisenhower): 
The second production of Peter Sel- 
lars' new American National Thea- 
tre company is the James O’Neill 
version of this swashbuckler. 
(2543870). 

TOKYO 

The Diary id Anne Frank. The Japa- 
nese version of a musical based on 
the original diary, directed by 
Kim Grant, stars Jun Anno, Kegumi 
Asaoka (as Anne), Akira Onodera. 
This seems an mmiiwtib subject 
for a musical but a relative of Anne 
Frank has given the project his 
blessing. The Geijutsu Theatre. 
(5912333) 


opera win be conducted by Judith 
NoreQ, who is also the harpsichor- 
dist Tenor Gary Glaze from the 
New York City Opera sings the role 
of Arts, while Maureen O'Flynn of 
the Pennsylvania Opera sings Gala- 
tea. Bass baritone Andrej Dobrians- 
ky from the Metropolitan Opera 
tnkpH the part of Polyphemus and 
tenor Patrick Romano, of the Wav- 
eriy Consort, is Damon. Marge 
Champion, the noted choreographer 
■tmI dancer. Is drang the masque for 
ballet under the staging of Thomas 
Lee Hindge. Lenox, Massachusetts 
(4136373073). 

New York City Opera (NY State): Eliza- 
beth Knightnn wings Magda, the 
banker’s mistress whose true love is 
the provincial Ruggero, sung by Jon 
Garrison in Lofti Mansouri’s win- 
ning production of La Rondine con- 
ducted by Alessandro Sici l ia n i. 


was, they preferred to stand up 
and take a bow in the Saturday 
night gate in the Graeco-Roman 
theatre, and to decorate numer- 
ous banquets, parties and Press 
conferences thereafter. 

This was the Taormina festi- 
val's biggest attempt yet to go 
international. The annual 
American Film Week inaugu- 
rated two years ago has now 
become a showcase for top com- 
mercial films, including A View 
To A Kill and the new Travolta 
vehicle Perfect. And Jack 
Valenti, who as President of the 
Motion Picture Association of 
America is Hollywood's top 
ambassador to the world, helped 
squire both the movies and the 
stars around. 



Carole La ure in “Night Magic 1 


obstacle to concentration is a 
tendency to faint dead away due 
to poor air conditioning. 

The irony is that Taormina's 
long-pro msed architectural 

piece de resistance — a new Con- 
ference Centre cum Festival 
Palace — is already complete; 
give or take the odd window or 
comice. But Sicilian squabbles 
over who will get the contracts 
to furnish and equip it, and 
what authority will run it, have 
delayed its opening this year 
and may even do so next year. 
Taormina is a growing festival 

anxiously In need of a buildinc 
to grow Into and an Improved 
quality of Competition movie 
to grow up with. 


It need take no lessons in 
quality, though, from the new 
London releases. Can the Paul 
Cox who wrote and directed My 
First Wife be the same who 
earned huzzas for Lonclr* Hearts 
and Man of Flowers? It can and 
is. Yet the Australian director's 
new film, once more ploughing 
the stone-snagged furrows of 
sexual love, has swapped subtle 
tragi-comedy for hammy 
rhetoric. John Hargreaves and 
Wendy Hughes are the married 
couple tearing each other apart 
in overwritten dialogue: and the 
declamatory affair is further 
“Night Magic'* hyperbolised by endless help- 

ings of Gluck and Orff on the 
soundtrack. By the end one is 

„ . _ . , . . tempted to murmur the profane 

between apostrophe “Gluck Orff” and 
r * dl f^ ous ? ere hope for better things from 


stara arouncL (Canadian song-and-dance film Hanging delicately between Strophe “ Slack Orff "and 

All the sadder that festival coinblni ng whimsical Leonard the sublime and ridiculous were h ;, De «£_ better thinns from 
directorcSSmo RiL Wbv Cohen ^ end-of-pier Tikoy Aguiluz's Boatman from 5JK Jf“ er tmnes 

on a bed th^Sho^ choreography) and Ken Harri- the Philipi nes and Alessandro C 0 * 5 Wm - 

S?e 10te viSoflSS Mn ’ s 1928 dialogue di Robilanfs Solo Per Amove * 

JJ; and stand-and-deUver perform- (Only For Love) from Italy, 

ontfra man hi receeS warTond ances “ ^ Deep Soath during The first is a crudely Priapic . GirLj JusfWontTo Haim Fun 

i»» TestivSnE^T ^Se^d WW1 > also Mme ^ wa ^J melodrama-masquerading as a «.one of those “You too can 

a «5i5iw Ing wounded category of world morality about big city corru p- win the dance competition 

VflrtJw Tftnr cinema. tion— in which a young man and films, m which our hero and 

St n^the StojumphS- But all hail to Ddsirt Heart's woman learn the ropes of the ^tome and 

off naint for American cinema Visofles de Femme from the Manila live sex show business. Sarah Jessica Parker) defy 

Ivory Coast and Juzo Itami's The audience is grateful to wit- repressive parents and jealous 
Soniwt h e£t (55d Si to Ososhild (Funerals) from ness the lesson but wonders if rival* to hoof everyone else off 
m a tiTaSdof “o5 Japn. The first is a whirligig ynyeunsm, however enjoyable, the floor m a du« .contest. Con 
ItSSns in Uie SSht GraecS blend of fiction and documen- « really a substitute for good freshness defeat formula? 
bSS tary: the kind of film which moviemaking. Wmnm ^ 

dubbed versions of Burt Rey- could only come from a cine- Only For Love could only be K! S5S ^n^ m ZESlZ SS. 


or Ghiictr ma tic ally underdeveloped made in Italy: one of those 


Tttmm . good-looking they seem to have 

52? d J ,n iL^ been raised in a toothpaste com- 
SLiL 1 ?!’. ??•?* merciai. and the megatonic 


Norris (in Code of Silence) or country which hasn't yet picaresque yarns of crime, love SSSrtream on Uke mSfor 
Roger Moore as a James Bond learned the “ rules' " and can and alienation set in the semi- 52*^2?^? S? ni^roS 


dispensing epigrams In impec- therefore happily make up its wilderness loved by Antonioni 


cable I talian. 

Taormina also has an inter- 
national competition. The xnar- 


the deal But the plot con- 
trivances are a mite better 


‘ own.. Its picture of woman's and PasoUnL There’s energy 
inter- ‘IW. »«- *JS^SS 


encompasses 


dancing, 5fKE55SMB aS 


auctaa ay /uessa n oro aicuuuu. nanonai compennon. ine mar- ^ tua __ d no falRe arte mot at 

Samuel Ramey sings the title role of vel of this event is its tendency EtSSJS'. =55* JSESl Marietta MehM-but there are soSuitirettoS 

Attila, conducted by Christopher to hit you with the very good of a “S? 1111 ® longueurs, when P ‘ 


Robilant 


Keene and directed by Lofti Man- and very bad in equal measure. ^9 ne ^ 2lose ™tr°ns writer-director di Robilant 

souri. The week also in du d wi Car- And even the very bad has a who rule many of west Africa s seems to be t hink i n g of what 

men and The Daughter of the Regi- gamy appeal not always found ^ding operations) and a long, great Italian director he may 

nwnt Lincoln Center (8705580). in festival films. raunchy scene of intimacy in a next quote from. 

■ New Zealand's Leave All Fair. ^Dine^th^st^n 0 ^ The Competition films im- 

* Me. » *. m ssBiSLttrJsaiffS! SP-iSSrAfiSud 


attempt to integrate ftp artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but also FYeud) and po- 
Etical transformations (the emer- 
gence of municipal sodahsm on the 
ruins of Baroque spiaxkrar) is ambi- 
tious and only partly successful The 
complex tension between autocratic 
and censored reality an the one 
hand and the ill usi ons or fantasies 
of individual artists on the other is 
hinted at but not fully explored. A 
high point of the show is a recon- 
struction of Hoffman's room at the 
secession exhibition of 1902. Here, 
tri umphan tly restored, is KKmfs 
fifty-foot Beethoven frieze depicting 
human progress tfaroufgli suffer* 
ing to joy on the theme of the Ninth 
Symphony. Displayed exactly as in- 
tended, this alone is worth a special 
visit K u n stlexfaans. Ends October 0. 

NEW YORK 

Metropolitan Museum: 30 objects 
from the period between the 1851 
Crystal Palace Exhibition to the 
1966 World Fair in Paris demon- 
strate the show’s theme of Revivals 
and Explorations in European dec- 
orative arts. Ends Sept 5. 


New Zealand's Leave All Fair. ‘ ““ 

directed by John Reid, pushes wiping the steam off 

Sir John Gielgud before ns as a On iniv orous and slide-open roof Invites “““ **•“»** 

sublimely improbable John colourrui - cool nigbt breezes plus competi- W. H. Smith Is to spend more 

Middleton Murry, tangling In. Ososhiki first surfaced in tive entertainment from than £30,000 in sponsorship of 

old age with his remembered Cannes and will hit the London the surrounding houses. Lights the Children’s Book Tent, part 
passion for Katharine Mansfield Film Festival in November. It go on and off in upstairs win- of the Edinburgh Book Festival, 
(alias Mrs Murry). Sir John is stopped off in Taormina to win dows and the air is regularly and the Children's Book Train, 
attacked by flashbacks, is the the Golden Cariddi for Best rent with squawking oats, radio which, as part of Children’s 
victim of much tooth-breaking Film. Cooking some 40-carat music and the grating of Book Week, begins its journey 
dialogue and never quite seems snooks at traditional Japanese Parmesan cheese. By contrast, on October 12 and visits IS 


W.H. Smith to sponsor 
Children’s Book Tent 
and Train 

W. H. Smith is to spend more 


attacked by flashbacks, is the the Golden Cariddi for Best 
victim of much tooth-breaking Film. Cooking some 40-carat 


part of the same filmic world attitudes to death, it has a 
as Anglo-French sexpot Jane grimily funny gusto and 
Ri rkin. who plays Katharine. promises much for its new 
Lewis Furey's Night Magic director Juzo ItamL 


the American films have special 
Press showings in a small con- 
verted puppet theatre called the 
San Nlcolo. Here the only 


of the Edinburgh Book Festival, 
and the Children's Book Train, 
which, as part of Children's 
Book Week, begins its journey 
on October 12 and visits IS 
towns around the country. 

The Tent will be visited by 
over 30 children's authors 
between August 1025. 


The End of Europe/Lyric, Hammersmith 

Marlin Hoyle 


an ape in a tutu and straw val. Howard Barker's self- 
boater; high-kicking and mili- conscious writing, in the mono- 
taristic whores of Babylon; and logue Don't Exaggerate, finds 
a bare-breasted blonde wbo I an aptly mannered interpreter 
think represents ravaged in Mr McDiarmid as an “ex- 
Europe. Despite knowing no actor, rifleman deceased, dictator 


one of foe few left wbo c” 1 afford A si a Society: Japanese art of the su- 


Corot, Manet, Gauguin, Picasso - pernatnral, featuring ghosts and de- 
u mi who is generous p^rr ngh to send mans font turn themselves Into bu- 
tfaem to be exhibited in France, Eng- morons creatures to harass guilty 
lnnrf fht, U.fi, Au s tralia, .T«nati , * ml and innocent, are illustrated in 
now Italy. Thin «mn» colkscban, with prints screens, smal l sculptures, 
a few exceptions, was seen at the* paintings and netsukes from the 
Royal Academy in last au- 17th to 19th c en tu rie s. Ends Sept L 

tumn. Ends Sept 29. 

WASHINGTON 

vius by Warhol: After Marilyn Mon- MwtWwl Gallery. Ancient Art of the 


The curtain rises on tiers of nent from its native Poland an ape in a tutu and straw 
apparent waxworks; immobile with great success since 1983. boater; high-kicking and mi li- 
as mannequins, they include T |, e total impression is that of taristic whores of Babylon; and 
soldiers, orthodox Jews, a nun, Lindsay Kemn crown ud at last. a . .bare-breasted blonde who I 
a dwarf and a Miss Haveraham ^ think represents ravaged 

lookalike. Some have their Europe. Despite knowing no 

mouths open in a silent scream, Polish, I found it visually strik- 

Jike a Francis Bacon cardinal ing. not least when the com- 

Two sinister compares in chalky "SJLiPlSS? P 3 ^ whirrs into jerkily dock- 

make-up manipulate this family work movement and rhythmic- 

o«...n_Lte mu actors, some dum- bas done it again. aUv reuetitive gabble in 


group — some actors, some dum- 
mies, galvanised into various 


XaLt i- nas none u again. ajjy repetitive 

The symbolism is densely- moments of panic. 


reactions by the prospect of woven. Death is a schoolmaster, 
joining a cousin made good m Nosferatu in a wing-collar, who 


Nosferatu in a wing-collar, who Another set of arabasques, 
speaks German. There Is a Cas- here purely verbal, on the theme 


America. speaks German. There is a cas- nere purely v< 

Janusz Wisniewski wrote, de- sandra-flgure, referred to in the of Eruope as 
signed and directed The End programme as The Filthy was performs 


of Eruope 'as “Death's estate ” 
was performed by Ian McDiar- 


of Europe which has toured that Accordianist in a judgment per- mid at the Almeida as part of 
prematurely written-off conli- sonal rather than professional; the Not the RSC summer festi- 


that never was." In a shaft or 
light and wearing only an over- 
coat Mr McDiarmid tries to 
work some conviction into such 
meaningless resonances as 
“ truth will expire just as 
quickly as desire." He rings 
more tonal changes on this 
wordy windiness than even Le 
Petomane might have managed; 
but this is an unappetising 
trailer for a Barker season in 
October. In the Pit to boot. 


roe, Elvis Presley and Mao Tse 
Tung, Andy Warhol turns his atten- 
tion to a fascinating natural phe-’ 
n omen ran, with entertaining and 
colourfnl results. Ends Sept L 

NETHERLANDS 

Amsterdam, Fftm Museum (Vondel 
Park 3). The French Cinema 
1929-1948. This week films by Cha- 
brol, Clair, Vigo (Fri, Mon to Thur, 
all matinee). (831048). 

Port of Amsterdam. Sail Amsterdam, 
the five-yearly gathering of tall 
ships from all over foe world, will 
once again feature the majestic 
Kruzenshteru from the Soviet 


151 pieces covering 5.000 «... TT ' . . T T .. 

JfXSTS'SSS The Spirit s Harvest/Albert Hall 


American Woodland imWwng in- 
cludes 151 pieces covering 5,000 
years of sculpture, ceramics, copper 
and shell objects of the native 
Americans who lived in what is now 
the eastern half of the UB. Ends 
Ang 4. 

National Gallery (West Bldg): 38 old 
mggtur pointings from the Dulwich 


Andrew Clements 


Anthony Payne’s new sym- 


Pictuie Gallery are exhibited under phonic poem has been a long 
the title Collection for a King, in- time in the making. He first 
eluding works by Rembrandt, Van conceived the scheme in the 
Dyck, Canaletto and Gainahorough. )a;e 1950s while still a student 
Ends Sept 2. 


impresses itself on ar repeat As 
ever with Payne, the propor- 
tions of the structure are satis- 
fyingly exact, the transitions 

between sections deft and 


London Symphony/Barbican 

David Murray 

In Wednesday's concert by waltz-movement simmered and 
Claudio Abbado and the London seethed with decadent frissons. 


Symphony, which began with 
Mendelssohn and ended with 


Prokofiev's late vein of 
gnomic lyricism is fully dis- 


at Durham University, reworked smooth. The big adagio which 
it twice in 1964 and 1973. and brings the “ nocturnal music ” 


Dvorak's Eighth, Prokofiev's played in bis SonfonJa Co nee r- 
late Sonfonia Concertante stood tante op 125, though the work 


out as a welcome rarity. 


began as a re-write of his much 


eventually fleshed out the work 

in its definitive form for a BBC 


a dozen other square-rig 
hundreds of smaller craft! 


CHICAGO eventually fleshed out the work to a head carries the main 

in its definitive form for a BBC burden of the emotional argu- 
ri Institute: Though Edouard Manet commission for this year's nient; nothing I have heard 
made etchings primarily to repro- proms. The result, playing for previously by this composer 


Union and Italy's Amerigo Vespucci, Art Inifltute: Though Edouard Manet commission for this year's 


Santander, fcmtiibm* del Mar. The output of 75 etchings. Ends Sept 2. 


duce and publicize his paiatm^ s, he 25 minutes, was unveiled on 
developed a unique style as mown Wednesday evening by the BBC 
in foe 27 etchings to this special ex- Symphony Orchestra, faithfully 
hfffitof mate than a third of his total conducted by Elgar HowarflL 


Gobi exhibits from the Qulmbaya 
Treasure. Fundadon Santillana. 
Tone de don Boija. Eads Aug 30. 

Santander, Paintings sad sculpture by 
modern Spanish artists, Antonio Lo- 
pet, Andrea Alfaro, Antonio Saura, 
feliMnin ChillidH. FundadOU Mar- 
mH ib Botin, Santander, forte 
Aug 9. 

SWITZERLAND 

Martigny: Fondation Pierre Gianadda: 
256 KVf paintings in the striking 
modern gallery built Over the Ro- 
man ruins of foe city of Octodurus. 
Ends Nov 3. (026/33978). 

VIENNA 

Vienna 1876-1930: Dream and ReaBtr- 
Tbe greatest names of the Vfemwse 
fin-de-srede - Klimt, Otto Wagner, 
Schiele, Kokoahka, Aldolf Loos, Jo* 
set Hoffman - in a «te»*Hwg display 
of Jugeudstil creative genius. Tba 


seems so richly scored or pro- 
foundly felt The sombre pedal 
on which it comes to rest 
would have made a most pessi- 
mistic end to Die work and it 
is not surprising that Payne 
should have decided to add a 
further alleviating section, how- 
ever uncertain its effect 


tokyo ts sriftji sk 

itBMwn city, Pddng. An important remained constant — a grand, 

exhibition of 273 pieces showing the expressive narrative built from £ wen jf u, e achievement is 
opulence and crafeonanshfo of foe three elements, which the com- considerable and entirely indi- 
Qtog Dynasty (lMt-wp). poser describes as Mature -vidual, in the earlier sections 
tmnes, ornamente. caranflra. paint mifelc, dance music (of a sort) particularly there are definite 
ings phis impen^ and nominal music.” Each of ofother models. The 

sstojg, an ™m i fi c mg rdglaamd these is given its own oppor- ^ whic h the first main sec* 
m Tokyo s b^t departmart stweart faimty to tiuild to a climax, so generates itomamentum 

recalls some of Maxwell Davies's 

ttebdOToBra^ Ends Aug 28, kito whlchthe poem falls; there (pre^ymphonic) orches* 

ArtGal- 5SjSf° a »5 ort expository intro- ^ scores m both texture and 

^on and a curious, uncertain intent> and if the central sec 
leiy* from one oiinityDsnnesrpn coda, a scherzo which evi- *inn seems more fretful than 

SSiSSteSSoSS added at » iB^terteoiSS 

stage In the composition and JSest^me Continental in- 

Slto and r i,t " Hn r° Idemitsu Art “fe. 1 ® reU ^ blac J fluences. For a work whose his- 
MncMTTT, 9tEftom5 Krtio.cAi Bid, Mfl Ph ness into which (he work tory spans almost the whole of 
HIbiya. With magnificent views bad threatened to disappear. Payne's composing career it 

■<« m » SS S 3C.1TB?3S 

Falace) plus Japanese tearoom. ™ at w atrikiiig on a first hear- of a far greater emotional 
Ends Sept L dosed Mondays. fug! and even more which range. 


that Mendelssohn's “Reforma- earlier cello concerto. It was 
tion n Symphony is exactly a the young Rostropovich who 
repertoire piece (we should fired Prokofiev with a fresh 
have a pretty funny repertoire interest in the cello, and It was 
if it were), but everybody can his former pupil Natalia Gut- 
remember vaguely having heard man who joined Abbado and 
it. It is a work that constitu- the LSO to play iti a committed 
li email y resists wnd recoil ec- performance all round, and one 
tion except where Mendelssohn . w hich made a strong argument 

for electing the Sinfonia Con- 


Amen " preechoes Wagner's in cenante to central-repertoire 
ParsijaL status. 

Abbado has mounted loyal Miss Gutman has a rock- 
salvage operations on the steady bowing arm and cool 
dimmer Mendelssohn before panache, less insistently per- 


central-repertoire 


now. and his serene, lovingly sonal than her former mentor’s 


modelled account 
“ Reformation ’’ was 


of the extrovert manner. She was un- 
srterling falteringly brilliant in the many 


stuff. With the best will in the pages of rushing figuration and 
world, nevertheless, nobody can motorised arpeggios; the heart 
discover real symphonic pres- of the work, however, lies in its 


sure in ft symphony that has 


paragraphs 


none. With Dvorak's Symphony melody, and she shaped them 
No 8 Abbado was a bit hard- with incisive warmth— sharply 
handed; it was nervily effective, projected, in the grand Russian 
but explosive punctuation and style, but full of intimate ex- 
sharp-cut edges diminished its pressive detail. It is good that 


folksy grace. On Abbado’s own 
more cosmopolitan terms, the 


she is becoming a regular visi- 
tor to the West 


TORLD STOCK MARKET 
checjTevery' DAY IN THE FT 






Buy-out at Guinness Peat 

[TTNWJTSC nr«m -n ». 


GUINNESS PEAT Properties, 
tiie fast-expanding, international 
property development arm of 
Guinness Peat, the financial ser- 
vices group, is in the final stages 
of negotiating a management 
buy-out. 

The property operation, which 
is busy in the UK and the UJ? 
yns set up in early 1980 under 
martin Landau, a former direc- 
tor of Guinness Mahon, the 
group's merchant banking busi- 
ness. Gui n n e ss Mahon was in- 
volved in lending to property 
companies in the early 1970s 
and Landau was instrumental in 
sorting out the bank's property 
interests after the crash. 

Landau suggested that some 
properties in which the bank 
was involved should be de- 
veloped out and a property sub- 
sidiary was subsequently estab- 
lished. Since then, the com- 
pany has quickly moved, 
through a series of successful 
development partnerships, to 
establish itself as an active UK 
developer. 

GPP is currently involved in 
UK commercial developments 
with a capital value well in 1 
excess of £200m and has a work- J 
load of similar proportions (n ^ 
the U.S. Its mosr recent coup l 
in the UK, announced earlier 1 
this month, involved a success- ^ 
ful consortium bid for one of 1 
the City of London's last re- * 
mai rung, major development a 
sites, situated close to the Tower u 
of London. v 

. 1° April, the company said * 
it was Joining with Tishman P 
west, the U.S. developers,, to 
construct a 130.000 sq ft office b 
building on San Francisco's n 


fj Montgomery Street in the heart 
u of the downtown business dis- 
tnct. 

r- The possibility of a split be- 
« tween the parent and the 
it property subsidiaries has be- 
come increasingly likely follow- 
° the declared intention of 
Alastair Moreton. chief exacu- 
r live of Guinness Feat, to regroup 
s t«e business around finance and 
e investment banking and to dis- 
1_ P<we of other activities when 
• opportunities arise. 

; Equally, Landau and his team 
want to see the property 
operation given its head. They 
now appear to believe this can 
. best be done away from the 
; constraints imposed upon the 
business by its inclusion within 
the Cuinneas Peat camp, even 
though its banking and finan- 
cial connections have helped It 
win numerous projects. In 1984 
GPP arranged the funding of 
£T5m of new development in 
the UK and around £90m in the 
U.S. In 1984, it recorded pre- 
tax profits of £1.4m. 

There is no suggestion that : 
the two camps have enjoyed 1 
anything other than a good i 
working relationship and More- 
ton is known to have been very 
happy with the progress of ! 

F£ P vJr ve . , !. S0 '_L t fl PP«^s that J 
the two sides of the business < 
are no longer seen as being i 
sufficiently compatible. It is 
understood that Guinness Peat t 
will retain some financial in- „ 
terest in the property com- 5 
pany. ° 

Terms for the buy-out are now si 
being discussed and an an- ti 
nouncement is passible before p 


THE PROPERTY MARKET 

8 P eat Royal Life goes 

for seaside scheme 


Financial Times Friday August 2 1985 


MICHAEL CASSELL 


rt the end of August Neither of 
s- the parties involved want to say 
anything about the buy-out at 
* this stage but the ^2 w3l 
e clearly establish CPP\ pre- 
i- fiumably under another name" 
r- as a significant force in the in- 
f temational property develop- 
i- ment and investment marker 
3 UK development part- 

i nera have included Sir Robert 
r -“cAlpine — via St Mary at will 
i Properties — London and Edin- 
® alfour Beatty and 
l S. and VT. Bensford. The group 
r f 135 completed several projects 
r City of London and a 

i wid e ra nge of office, retail and 
industrial development around 
the country. One of its largest 
provincial schemes involves a 
Partnership with London and 
Edinburgh and Lovell Develop- 
ments to develop 133.000 sq ft 
or offices in the centre of 
Basingstoke. 

The Company started in the 
U-S. in 1981, when it partici- 
pated in the purchase of a 
3?0’000 sq ft office building on 
New York’s Madison Avenue. 
Its interest in the refurbished 
property has since been sold. 
GPP has also, under the London 
and Hartford Corporation ban- 
ner, formed an active develop- 
ment partnership with Travelers 
Corporation and Is now build- 
ing a 429 , 000 sq ft office centre 
in Atlanta. 

When the buy-out is complete 
Landaus operation can be ex- 
pected to enter a fresh phase 
of expansion and there must be 
a good chance that moves to 
seek outside equity Darticioa- 
tiqn will be high on thehS^f 
priorities. 


Rockefeller shares the riches 


On Instructions from South 

Western Electricity Board 

BATH 

Dorchester Street 

Major Office 
Development Site 
FOR SALE 

Freehold 


I O Prime Central Location. 

□ Outfine planning consent 
for 68,000 sq.ft 
D On-Site Car Parking. 

□ Railway Statk>n 2 minutes; 
Bath - London high speed 
service 70 minutes. 

□ Fronting the River Avon. 


For full A»h>n« contact: 



2 Wood Street Queen Square Bath BA1 2JG 
^Tg-(ajj25) 319300Tetec 449QS4 


ROYAL LIFE Insurance 
submitted preliminary plans 
for its largest direct retail de- 
velopment — a £20m shop- 
ping centre in the heart of 
Weston super Mare. 

The project will provide 
about I5©,®@6 sq n of retail 
space, including two major 
stores and 27 standard units. 
Koyal Life owns a consider- 
able Put of the town centre 
ate, which Is bounded by 
High Street, Regent Street, 
Salisbury Terrace and Post 
Office Road. A start on the 
scheme to expected next 
spring. The Insurance com- 
pany. which will shortly sub- 

Woodspring district council, 
already owns several major 
retail schemes around the UK. 

advised In Weston 
by Hillier Parker and 
Stephen and Company. 

• Just over 1m sq ft of office 
space In central London was 
Uken up by occupiers during 
June, according to Debenham 
Tewsqn & Ghinnoefcs. Overall 
available space fell, as a re- 

5& 1 ® «« « and, in the 

West End market, the total 
reU below 3m sq ft for the 
nrst time since mld-1982. 

5 ' I P C G'jnnnereial Proper- 

Sf ™ 2“ P 18 ftwfcoM of 
Its new development, Fleur 

£* U* 9°“*. Houndsdlteh, 
EC3 to Britannic Assurance 
f reflecting a 
SSL? ' rfer 5 per cent 

& Green acted for 


n>C and Chesshire Gibson 
represented Britannia me 
has. In conjunction with 
County Town Investments, 
also paid around £lm for the 

freehold of 37 Sun Street, 
EC2. A 7,000 gq ft refurbish- 
ment programme will produce 
a completed investment worth 
about £2. 5m. 

• County 8c District Proper- 
ties has sold the freehold of 
a parade of eight shops in 
High Street, Bi S5 n£ 
Essex, to Hambras Invest- 
ment for around £L3m. 
Income at the time of the deal 
was £48,500 but reversions 
and reviews have already 
poshed it to £104^000 a year. 
Hillier Parker acted for 
Comity and Bairstow Eves 
acted for Hambies. 

• Norwich Union is to 
develop a 654)00 sq ft office 
building at Harlow for 
occupation by ITT Industries. 
Work en the £7m scheme will 
take about 15 months nnj 
ITT will use the building as 
tts main research and 
development centre in the 
UK. Knight Frank and 
Butley are funding advisers. 

• Bank of Credit and Com- 
merce International has 
token a lease on Archery 
House, Bury Street, EC3, at a 
re“* of £250,000 a year. The 
13,700 sq ft building Is owned- 
by Sun Life Assurance. 
Richard Ellis and Weatheralls 
acted for the owner. 


THIS WEEK’S record-breaking 
real estate fiimnrivig deal by the 
Rockefeller family, which is 
mortgaging New York's Rocke- 
feller Center to raise a . handy 
Slbn, provides international] 
investors with a tantaliiriwg 
chance to own a piece of one 
of the world's best-known 
properties. 

The plan involves the 
creation of a new public com- 
pany. operating as a tax exempt 
red estate investment trust, 
wnocn may ultimately own a 
stake in the mad-town 
mann a ttan landmark. Socko- 
Properties ^ 
seek 3600m from U.S. share- 
holders and another 3500m via 
the issue, to foreign investors, 
of convertible debentures. Pro- 
ceeds from the sale will be used 
a loaa to Rockefeller 
family Interests which, in 15 
yean time, can be converted 
into a 60 per cent stake. 

Home of Radio City Muaic 
HaH and the Rainbow Room 
restaurant, the Center is one of 

j*® larsest * Privately 

owned business and entertmn- 
ment centres and potential in- 
vestors are being lured by the 
prospect of increasingly attrac- 
tive returns 1 

In the heart of mid-town Man- 
hattan, the Center was built : 
between 1932 and 1952 on 12 1 
acres of land covering the best 1 
three blocks; There ’ 
are 12 principal buildings pm- < 
viding just over 6m sq ft of 1 
accommodation, nearly 90 per 1 
cent of which is office «**»?*■ a 
The buildings and land have! ' 
far the purposes of the 
“g package, been valued at t 

vl.ODQ. « 


E Tenants include major names 
e like NBC, RCA, Manufacturers 
s Hanover Trust and Simon and 
h Schuster and the vacancy rate 
J is under 2 per cent compared to 

1 5 or 6 per cent in the prime, 
! didtown office market as a 
i whole. Rents on existing leases 
l throughout the Center average 
32&50 a sq ft, although the 
most recent tenancy agreements 
■ involve rentals as high as 350 
: * sq ft. Leases covering nearly 
58 per cent of total office space 
expire by 1994 (47 per cent in 
that year alone), offering the 
chance of a substantial uplift 
in imwrae 

Gross rental income in the 
nine months emfling December 
19® is put at 3140m, with a full 
year total of 3198m forecast 
to* - 1988. By the year 2000, 
when the newly created com- 
pany can exercise its 60 per cent 
partnership option, rental 
income is ftggcast to reach 
3580m. The company forecasts 
a 1986 dividend of 9L75 (8.75 
per cent), rising as high as 25 
per cent within 15 years. 

The newly-created company is 
going out of its way to point 
out the potential pitfalls of 
"investing in a single, non- 
di versified investment, though 
few potential shareholders are 
likely to be pul off. RCP 
emphasises that Its performance , 
will depend on revenues and 
capital appreciation and that. . 
over the last decade, the ! 
fortunes of the Manhattan office 
market have fluctuated « 
violently. ’ 

For good measure, the direo- 1 
tors point out proposed changes l 
to tiie federal tax system, A 


s whilst not directly affecting real 
s estate investment trusts, could 
■$ reduce the value of real estate 
e Investments generally. 

> In addition, -the company 
; emphasises that it is newly 
t organised and has no track 
s record, though Inclusion on the 
i board of people like David 
! Rockefeller, Ben Holloway, 
i chairman of Equitable Real 
I Estate Group, and Paul Reich- 
■ mann of Olympia & York 
should go more than a little 
way to setting investors’ minds 
at rest on that particular score. 
Neither will it have any 
management control over the 
Center, at least until the pur- 
chase option In 2000. 

The company also highlights 
the importance of NBC as a 
tenant — it has 16 per cent of 
lettable space — and the 
problems which could' arise if, 
on expiry of its lease in nine 
years’ time, it decided to move 
out Much of the space 
occupied by the corporation is 
tailor-made for broadcasting and 
conversion back into traditional 
office space would be a hugely 
expensive business. 

As It is, 1994 net cash flow is 
forecast to slump by over 390m 
because of the high number of 
lease terminations in that year 
and the resulting improvements 
which will be required. Even 
so, the directors (dearly believe 
that whatever is spent on the 
property must eventually be 
reflected in its ultimate value. 

Most investors will agree and 
there will be few doubts about 
the advisability of owning a 
piece of the mid-town action 
between Fifth Avenue and 
Avenue of the Americas. 


nBiijuiammiHaiiuinijniii^i 

Ocwdopment of 92 Flatsm Bournemouth 

on terms tobe agreed Owners would retain tandowwsh^pdur^| t devek^-snt errttJre 

Enquiries to sole agents 


Grant 

W™# S. CABTHIEBS 


I 5A | d | ortlStieat.M«yfa^LondonW1Y5PS.Telephon B;Olgg9 

WC2 

Superb new office floor 

5,000 sq. ft approx. 

Fully fitted Furnished Air conditioned 
EDWARD CHARLES & PARTNERS 01-935 2811 


8501 RefHTK 


PROPERTY MONTHLY 
REVIEW 

If you arg inuranad In 
Conunorcial/lndunrlal Property 
and do not receiw. Britain’* 
brightaat PMR. rina/write for 

1 ‘ B R£E TSmtt^l£Np°fl, EC4 
TEL: 01-353 #171 


High Yielding Industrial Investment 

FOR SALE 
COVENTRY 

Offers in the region of £5.6m 

Write Box T6206, Financial Times 
10 Cannon Street, London EC4P 4BY 


PROPERTY MONTHLY revktw 


OUT NOW 

THE LATEST ISSUE CONTAINS 

3 th * E “« 

• plu * and views of all aspects of property 
' _ Please rin £ ar write far complimentary copy: 

143 Heet St Umdon EC4A 2M Telephone: 01-353 *171 


’ £15 
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invited for a 125 year! ease 
fagproximately 50 acres of 
,!5“*- 0 ^ a *A* rcr afl Establishment at Eamborongh. 
27jR re s reserved for General Aviation use. 

. 23 acres reserved for 

High TechnologJJ’ndustrial 


,01 






Hi 




Offers and developiilent pi 
to be submitted by no latlir tha 


lopment. 
.als 

than 12.00 noon 
on the 16th Septepib^r 1985. 

Full details and Tender docu^ffife available from 






79, Wimpole Street London W1M 8BP 
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, v • 

\y*F ; 0 


Elliott 

Son & Boyton 


f 


.30. Waterloo Street Birmingham f$2 5TJ 

021-236 8811 
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80,000 sq ft 
Fully fitted offices 
For Sale 


Freehol 
anti no rales to 
pay until 1992 

Rotherham 
South Yorkshire 


66,000 sq ft 
Fully fitted 
office suites 
To Let 

£1-95 per sq 
or For Sale 
@£15 per sq ft 
Freehold 

Bradford 
West Yorkshire 


w 4 

£> 


m 




ten 


Ere* 




FOR COLOUR BROCHURES & FULL DETAILS CONTACT; 


7 


Colin Mackie 


Henry Spencer & Sons 

46a Park Square East, Leeds LSI 2NL. Tel: 0532-434713 





Land for Sale 


EDGWARE 

MIDDX. 

4£ acres of 
inehold LAND 
for 

Sale by Tender 

ivith outline planning 
for 24 semi and detached 
_ HOUSES and 48 FLATS 
RAYMCWD-TAYLOR 
119 Station Road, 
Edgware 

951 3822 or 952 6922 


International Property 



(^omben In The Algai 


Vlppr«i« the wtaetertranwotaH* of » luxury viU* for ocecutivevacaUoM. 

!3ss^222=acsxf=s** 

bulJS^^4bedmn» with 3 bWhnwn*, folly equipped undfumalied w 
Comben experience— <**r80 yean in d* UK. 

■ ud over 12 yean in the Algarve. 

Dctasfa from: Comben Group pte. 




M1SS1SSIPI RIVER DELTA 
PLANTATION 

2,400 acres in the State of Mississippi 

Excellent h^don^ cjjiL 

assBRasap ^ 

te seldom available on the 

FISHER REAL ESTATE SERVICES . 

j-^V L-t-i Mi 38737. uiLA. . Telephone: WH4M7W <* 
Mt SfclW AW DrW, «53w7^ Tdec W0W-179* 


JBA Investments 


100% IBA'S 

LAST REMAINING 
UNITS 

FROM £32,414 
Tel: 0992 554333 



The Kent Suite occupies the sixth floor of 
Leconfield House - one of the finest office 
buildings in London's West End. 

The property stands on the North side of 
Curzon Street - the heart of Mayfair's 
business district - with excellent accessibility 
to and from all parts of the Metropolis. 
Following substantial refurbishment, the Kent 
Suite has been converted into superb luxury 
offices with a practical combination of 
executive suites and a large open plan section. 

The high standard of the accommodation and 
facilities reflects the designers* dose attention 
to detail - with little expense spared. 

Contact John Mager 
01-6299050 


JOHN D WOOD. 





Prime Leasehold 
RETAIL INVESTMENT OPPORTUNITY 
Tottenham Court Road, W1 

Potential Net Income: £375,000 pa 
Offers in excess of £300,000 

AlanquIrlMflstiMJC 


EDWARD SYMMONS 


M/n Whan Itaal. London SW1V1DH 



Company Notices 


100% IBA 
Enterprise Zone 
Investments 

Fully guaranteed 
Phone John Piper on 
0273 728311 


Factories and 
Warehouses 


WELUNGB0R0BGH 

NEW INDUSTRIAL 
WAREHOUSE UNITS 

TO LET 

34 90/12^00/25,000 sq ft 
Rate free to 1993 
Full heating end lighting 
01-839 9731 CEFH) 


Offices to Let 


Offices 


nUCHOlS MV KB. 11.526 «4t WJ- 




For Investment 


SHOP tMVCCMWTS eenttaHM _*• ahaw 
goad parfnraance. coma Sun and 
tSZ MPl. 01-2*6 Sian, (f 
<7 M>*U Vole. Umflofi WS 


THE 

SCOTTISH AGRICULTURAL 
SECURITIES CORPORATION 

pJLci 

Sj% Debenture Stock 

Notice te hereby afven that the 
REGISTERS of the CORPORATION'S 
above rawttisnsd DEBENTURE 
STOCK wffl be CLOSED ** 
TRANSFER and REGISTRATION from 
19th to 30th August. 19W both day* 
hidusiva. ' 

By Older of the Board 
H. J. McTuffc. Seowaiy 
48 PelmentoB Place 
Edinburgh EH12 SOT 
2nd August. mbs 


NOTICE OF PRERflYMENT 


* 


Credit d’Equipe merit 

des Petites et Moyennes Entrep rises 
(C.E.P.M.E.) 

U.S.$ 200,000,000 
Floating Rate Notes due 1988 

UncondfUonaly guaranteed by 
THE REPUBLIC OF FRANCE 

Nofice is hereby given mat CERM.E. will prepay at par 
all of the above-mentioned Notes on the 
Interest Payment Date falling on September6, 1985. 

The Bearer Notes to be prepaid will be reimbursable 
coupon n°11 and following attached 
on and after September 6, 1985. 

Payment of interest due on September 6. 1985 
and reimbursement of principal will be made 
in accordance with the terms and conditions of the Notes. 

Interest win cease to accrue on Notes 
as from September 6, 1 985. 


Luxembourg, August 2,1985 



Die Fiscal Agent 

KREDIETBANK 

S.A. LUXEMBOURG EOISE 


BRASCAN LIMITED Clre** “C" 

In lama don*! Depositary ftecoipt 
(«*) 

Maned by 

Morgan Guaranty Trust Company 
of New York 
Brussels OSes 

A distribution of Can$0.40 per 
depositary shares loss any applic- 
able taxes and fses will iMpayibla 
on and attar August 31, 1965 upon 
presents lion of Coupon Mo. 38 at 
any of the following olHcoa ol 
Morgan Guaranty Treat Company of 
New York: 

—Mew York (USA), 30 West 
Broadway 

— Bnraaots, 35 AvenM doa Ana 
— Antwerp. 82 Franfcriiklai 
—London. 1 Angel Court 
— Paris. 14 Place Vanddma 
— Frankfurt. Malnzer Landstraaae 46 
—Zurich. Stocfcsretraua. 38 
& Banaue G&aferal* du Luxembourg 
27 Avenue Monterey. Luxembourg 


THE ROYAL BANK 
OF CANADA 
lfSS3SQJD0O 

Hosting Rato Dabenurea 
due 2005 

In accordance with the terms and 
conditions of the Debentures, the 
interest rate for the period Auguet 
5. 1986. to September 6. 1986. has 
boon fixed at B»* per cent per 

On September S. 1965. interest of 
US$65.9? per US$10,000 nominal 
amount of the Debentures and 
Interest of US$699.63 par US$100,000 
nominal amount of the Debentures 
will be duo for payment. 

The rat* of interest for theperiod 
commencing September S, 1985. wifi 
be deter m ined September 3. 1985. 
ORION ROYAL BANK LiUTTED 
Agent Bank and 
Principal Paying Agent 


REPUBLIC OF ICELAND 
IZOUOJm European Units 
of Account 
1978/1966 Bonds 

Pursuant to the provision* ol the 
Purchase Fund notice Is Hereby 
given to Bondholders that no Bonds 
have been purchased lor the Pur- 
chase Fund during Ifw 12-moMh 
period commencing July 16. 1964. 
Amount outstanding: UA 101436. 0 00. 

The Fiscal Agent 
KREDIETBANK SA 

Lexemboutgeolse 

August 2, 1965 


CITY OS LIMA . _ 

(The Honourable Provincial corned 


9% FIRST MMTMH 


BONDS 1911 


fjords Bank International limited. 40-S6 
Oman Victoria Straw. London EC4P SEL, 
announce that cospoiw duel tt Juft 1MB 
of tfw City Of Lima (The HonogratM Pro- 
vteSil Council of uao 59b Fi rm M art- 
ease Beau* 1911. mar be Indued ter 
MymanC but matt bn Hit an acoreorlate 
D jrloa lor axamlnatioa. Cousoni win aot 
be ac cap w d through the post. 


COMPAGN1E FINANCIERE 
M1CHELIN OVERSEAS N.V. 

UJ5.SSO.DOO.IMM 0.25% 

GUARANTIED BONDS DUE19BB 


of th* abovemeationad 

bonds are hereby Manned that the 
annual i ademptio n instalment doe 
September 15. 1985 amount! no to 

U-S-S4.000.000 ha* boon entirely re- 

purchased la tta market. „ „ 

Consequently a drawing by lot 
will not take Place this year. 

TM amount of bonds rema Inina out- 
standing sitsr tfw redemption data 
will be U5-S4G.OOO.DOO. 

BANQUC INTERN AXIOM AiE A 

LUXEMBOURG 
SocMte AiKHiyme 
sisea 

Laxambourg. Auumt 2. 1985. 


BANQUE ARABE ET 
INTERNATIONALE 
D1NVEST1SSEMENT 
(BAJJ.) 
U^SIOOJWOAOO 
Floating Rate Notes due 1997 

NOTICE IS HEREBY, GIVEN «tet M 
the six months from Aagusc 1st 
1985 co February 2nd 1BBB the 
Notes will carry an 1 Merest rate or 
B\% per annum. Tbn iittenett pav- 
aMe w each u«iooOO and 
u.s.sioa .000 Mote n da raltvant 

LW J3SSS3 jSTS- r S£SidXi 

rweetrte,V - The Final asm 

banque ^nsasfcaufE 


Legal Notices 


IN THE MATTER OP 
MOORE ft BEESON LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


NOTICE IS HEREBY GIVEN that tna 
creditors of the ebovt-namBd Company, 
which is being voluntarily wound up, 
era required, on or before the 19th 
day of August. 19B5 to send in their 
lull Christian and surname*, their 
addressee end descriptions, full parti- 
culars of their debts or claims, end 
the names end addresses of their 
Solicitors (if any), to the undonigpod 
PATRICK GRANVILLE WHITE, 
of 1 Wardrobe Pisco. 

Carter Lena, London EC4V 5AJ, 
the Joint Liquidator Of the slid Com- 
pany, and, if so required by nodes in 
writing from the said Joint liquidator, 
ora, persanolbr of by their Solicitors, to 
coma in and prove their debts or dsimi 
n such time end piece » shall bo 
apecirwd in ouch notice, or In default 
thereof they will be excluded from 
the benefit of any distribution medo 
before such debts era proved- 
Doted this 8th day of July 1S86- 

PATTUCK GRANVILLE WHITE 
JOHN DENNIS CROSS 


Personal 


THE MABSIAGE BMUAD (Haathar 
J Miner}. 124. NewTSST street, w.l. 
01*629 9634. (Eat. 19393 


APPOINTMENTS 


Ansbacher reconstitution 


AC . HENRY ANSBACHER 
HOLDINGS the following direc- 
torship changes have taken 
place. Mr T, D. R Young and 
Hr J. Graham have resigned 
from the board, and Hr P. F. 
Phillips. Hr W. Griessmann and 
Hr B. R. Sykes have retired and 
decided not to seek re-election. 
Hr T. H. Aron, Mr V. J. Byrne, 
Hr C. J. EL ML Shaw, Hr C. J. 
Smith, Mr J. M. Button and Mr 
B. J. Weds have also resigned. 

Under the chairmanship of 
Hr D.H. LeRoy -Lewis, the board 
now consists of Mr R. D. Fen- 
bolls and Mr C B. Longbottom. 
the two executive chairmen of 
the operating divisions. Lord 
Spem, managing director of the 
bank and representatives of 
Pargesa Holding and Groupe 
Bruxelles Lambert Mr Button 
remains executive chairman of 
Ansbacher (Cl) and its sub- 
sidiaries; Hr Byrne, chairman of 
Seascope Reinsurance Brokers; 
Mr Graham and Mr Sykes, joint 
deputy chairmen, and Hr Young 
as managing director of Seascope 
Shipping and Hr Wells as man- 
aging director of Seascope Insur- 
ance Holdings. Mr Shaw con- 
tinues as deputy chairman of 
Henry Ansbacher Inc and Hr 
Phillips has assumed executive 
responsibility of the lending 
department of the bank. Mr 
Griessmana and Hr Aron remain 
non-executive directors of the 
bank and Henry Ansbacher Inc 
respectively. Hr Smith, who is 
retiring from his business activi- 
ties generally, has resigned from 
rhe bank board. 

* 

Hr B. F. Chalmers, formerly 
vice - president. Newfoundland 
operations with the ERCO divi- 
sion of ALBRIGHT & WILSON, 
has been appointed managing 
director of the resins and 
organics division. He was 
appointed plant manager of 
ERCO's Vancouver sodium 
chlorate plant In 1977, operations 
manager, Long Harbour in 1979 
and vice-president. Newfound- 
operations 1981. Hr H. S. 
McKinley formerly manager 
overseas exports, has been 
appointed sales director of the 
detergents division, Whitehaven. 
★ 

Hr John Whyte has become 
deputy ehairwuw and Hr Alan 
Jones a director at FLESSEY 
TELECOMMUNICATIONS AND 
OFFICE SYSTEMS. Mr Whyte, 
a member of the board, was pre- 
viously chairman of Plessey Tele- 
comuni cations ( International), 
and es also in charge of Plessey 
telecommunications interests in 
the U.S. as chairman of 
Stromberg-Carlson Corporation 
and chairman of Astro net Cor- 
poration. He joined Plessey in 
1983 having spent most of his 


- TiPHOOK has appointed Mr 
John Emms as director Far East, 
to be based In Tlphook Con- 
tainer Rental's new Hong Kong 
regional office. Hr Terrence 
James becomes operations direc- 
tor, and Ur Richard Jackson 
financial director based in 
Bromley, 

★ 

CRYSTALATE ELECTRONICS 
has combined the activities of 
its Welwyn Microelectronics and 
Welwyn Printed Circuits Divi- 
sions at Bedlington, Northumber- 
land, into a new advanced tech- 
nology group called Welwyn 
MicroCirruits. Heading the group 
as managing director is Hr Bob 
Wray, formerly director and 
general manager of Welwyn 
Microelectronics Division. Hr 
Graham Latham has been made 
commercial director and retains 
his post as general manager of 
Welwyn Printed Circuits Divi- 
sion. Mr Barry George becomes 
technical director and Mr 
Norman Spence the financial 
controller. 

•k 

Hr Richard Haynes has 
become chairman a nd chief 
executive of REX STEWART 
GRANGER ASSOCIATES. Bir- 
mingham. 

★ 

Hr Paul Gold has been 
appointed executive director and 
head of sales at BANK OF 
AMERICA INTERNATIONAL. 
He was previously senior assis- 
tant director and bead of sales 
at Morgan Grenfell. 

* 

Mr Derek A. Newman has 
joined CANADIAN IMPERIAL 
BANK GROUP os general 
manager, UK and Ireland. He 
was formerly vice-president of 
Chemical Bank, London. Hr 
Trevor Wicks has been appointed 
manager, export and trade finance 
at Canadian Imperial, based in 
the European operations office in 
London. He joined from the 
Midland Bank. 

* 

GUY BUTLER (INTER- 
NATIONAL) has appointed Mr 
D. G- E. Thomas as assistant 
director; and Ur E. B. Asher, Hr 
S. Mitchell. Hr J. W. Herbert and 
Mr D. J. Gibbs as directors. Hr 
Thomas is also a director of 
Butler Treasury Services. 

■4r 

Michigan-based Ziebart Inter- 
national Corporation has ap- 
pointed Hr Hugh Weir os 
managing director of whnllv- 
o wired British subsidiary ZIE- 
BART UK. He succeeds Hr Lou 
Smith, who has tatpn up a senior 
position with the parent company 
in the U.S. Mr Weir was general 
manager, responsible for Ziebart 
business development throughout 
the Arabian Peninsula. 



Hr John Whyte (left) deputy chairman, and Mr Alan Jones 

(right), director, of Plessey Telecommunications and Office 

Systems. 


career with Post Office Telecom- 

munications and British Telecom, 
latterly as managing director, 
major systems and engtaeer-ln- 
chief. Mr Jones is international 
director with the Plessey Com- 
pany and was elected to the 
company’s main board m ApriL 
Most recently he was divisional 
manging director of the displays 
and season division, Plessey 
Electronic Systems. 

* 

Hr Clive Bailey has been 
appointed finance director of 
MCD GROUP. Previously be was 
managing director of the Bailey 
Carpets Group. Mr Derek Cardy 
Is appointed managing diretcor 
of Bailey Carpets Bristol, and 
Hr Alan Driscoll becomes 
managing director of Bailey 
Carpets Swansea. 

* 

HALIF AX BUILDING 

SOCIETY has appointed Hr John 
Humphries a member of the 
Society's London board. He is a 
senior partner and head of the 
property department of City 
solicitors Travers Smith Braith- 
waite. 

■* 

The Transport Secretary has 
appointed Hr David Sawyer as a 
part-time board member of the 
CIVIL AVIATION AUTHORITY. 
Mr Sawyer has been appointed 
for a three-year term. 

* 

The Treasury Minister has 
appointed Hr Peter Gittoes, head 
of advertising, Barclay's Bank to 

be ch airman of the ADVISORY 
COMMITTEE ON ADVERTIS- 
ING. 

* 

Hr Laurence W. Hlggitt has 
been appointed a director of 
STEPHEN ROSE AND 
PARTNERS. 

* 

Hr Donald Driver has been 
appointed chairman of MEGGITT 
HOLDINGS following the retire- 
ment of Mr John Tyler. 

* 

Hr Hugh D. McCartney has 
been promoted to sales director 
at MSA (MANAGEMENT 
SCIENCE AMERICA). He was 
sales manager. 

* 

GROUP LOTUS has appointed 
as non-executive directors on 
the main board Mr Anthony 
Bamford, chairman and manag- 
ing director of J. C. Bamford 
Excavators, which has a share- 
holding in Group Lotus; and 
Mr James Campbell, chairman 

and managing director of Mann. 
Egerton and Co, a wholly owned 
subsidiary of Incbcape. 

* 

ELBAR INDUSTRIAL has 
appointed Hr John E. Dowling 
as a director. He is chief execu- 
tive of Bestobell and a former 
chairman of Henlys. 


Hr Geoffrey H. Birch, former! 
a corporate finance director wll 
Midland Bank, has joined U 
board of FROGMORE ESTATE 
as a nonexecutive director. H 
Barry G- KitchersJde has bee 
appointed technical director < 
Fro gin ore Estates (Investments 
main operating subsidiary. 

* 

Hr L J. Bladde has bee 
appointed to the board < 
HAWKER PACIFIC PTY, a 
Australian-based marine, metal 
and aerospace subsidiary eon 
pany of Hawker Siddeley Grouj 
■* 

ARC CONCRETE has appoints 
at Conbloc division — Mr Ton 
Banks, chairman; Mr Fete 
Smyth e, manapinp director. M 
Trevor Brsyd, area directo 
(central); Hr Jim Fepperel 
area director (south); Hr Joh 
Saunders, area directc 
(eastern); Hr John Knapp, sale 
director. Pipes division — M 
Tony Banks, chairman; Hr PhlU 
Boon, managing director; M 
Martin Cox, area directo 
(north); Mr Mike Flynn, are 
director (south); Mr Alle 
Aweocb, sales director; Mr Erl 
Rowlands, technical director. 

* 

Mr Brya n H ope become 
preside nt. REED WORLD WID! 
EXHIBITION ACTIVITIES. O 
October L and will be based i 
the Stamford, Connecticut, U.S 
headquarters of Cahners Expos 
tion Group. He will be respotu 
ible for all Reed exhibition 
interests worldwide, includin, 
Cahners Exposition Grout 
Industrial and Trade Fair 
Holdings, Reed Exhibition] 
United Exhibition Services am 
International Exhibition Sei 
vices. Mr Hope, who is current! 
chairman and chief executive c 
Business Press Internationa; 
will become a director c 
Cahners Publishing Company 
the parent company of CEG. H 
is a director of Cahners' pares 
company, Reed Publishing, am 
will continue to be a director « 
Business Press Interna tionaL 
* 

Mr Rodney Moore, amrifctuTi 
managing director for Ladbrok 
Holidays UK. has been appoint e 
managing director of LAI 
BROKE RETAIL CATERING, 
division of Lad broke Groui 
which includes Olivers (UK] 
Asteys, and Strikes Restaurant! 
Hr Moore will retain his curreo 
responsibilities as assist an 
managing director of Ladbrok 
Holidays UK. Ladbroke Hotel 
has appointed Hr Martin Gatt 
as finance director for the div 
sion, which includes 60 hotel 
throughout the UK and Europi 
He was financial controller c 
the Grand Metropolitan b re win 
and retailing divisions. 
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Pressure on 
South Africa 


A CONVINCING abstract case 
for applying economic sanctions 
against South Africa is ex- 
tremely hard to construct. Most 
European governments believe 
that flows of trade and finance 
confer such general benefits that 
they should continue even to 
countries with abhorrent 
regimes. The examples are 
legion and they raise the ques- 
tion why South Africa should be 
placed in a different moral 
category. 

In practical terms the argu- 
ments against economic sanc- 
tions have been spelt out here 
several times before. Industrial 
development has already shown 
itself to be an insidious force 
for change in the South African 
system. Economic isolation is 
more likely to stiffen white 
South Africa's resistance to re- 
form than to enhance it. Any- 
one who disputes this assertion 
must concede that the new tide 
of onti-aparrheir, pro-sanctions 
sentiment in the U.S. has coin- 
cided with 12 months of particu- 
lar obduracy and misguided ness 
in Pretoria. 

If the economic isolation were 
to produce recession still deper 
than the one South Africa is 
already experiencing it would 
bear os heavily upon the black 
population, and upon South 
Africa's black neighbours, as 
upon the white minority’. It 
might make a violent end to 
apartheid more likely, but it 
would not promote a peaceful 
move towards a constitution in 
which black South Africans are 
citizens of their country and 
play their part in the election 
of the central government. 


Council has recommended 

them. The majority of European 
governments want them. The 
overwhelming majority of Com- 
monwealth governments want 
them. The point has been 
reached where spelling out the 
logical arguments against sanc- 
tions conveys an attitude of 
appeasement and self-interest, 
however mucb Britain insists it 
abhors apartheid and urges con- 
structive change upon Pretoria. 
To judge by recent statements 
made by President Botha, the 
South African Government is 
just as inclined to misinterpret 
Britain's position as anyone 
else. 


Joint approach 


Breakdown 

The internal pressures for re- 
form and dangers of a collapse 
into violence, are already great 
in South Africa. The most sig- 
nificant developments of the 
last year have been the way 
the basic political aspiration has 
eclipsed economic inequality 
and the non-constitutional 
aspects of anartheid as the cen- 
tral black grievance and the wav 
black participation in local 
administration has been 
branded as collaboration. A 
breakdown in the services and 
the law and order of the black 
townships in white South Africa 
now threatens, with dire con- 
sequences. 

Abstracted from the real 
world such arguments would 
endorse the speech which Sir 
Geoffrey Howe, the Foreign Sec- 
retary. made last week in which 
he firmly opposed economic 
sanctions of any kind. But 
realpolitik makes such a stance 
counter-productive, even for a 
government-by-conviction of the 
sort led by Mrs Thatcher. 

A global tide of pro-sanctions 
sentiment is running very 
strongly. The U.S. Congress is 
moving relentlessly towards 
sanctions. The UN Security 


There is every chance that 
events in South Africa will 
make this isolated and mis- 
understood position harder and 
harder to justify in the weeks 
ahead. Britain's balance of 
economic interest could well 
shift if governments in the 
Commonwealth and the Third 
World single it out for criticism. 
Nor can the Government rule 
out an upweliing of anti-South 
African political sentiment in 
Britain to match the one in 
the U.S. Even in President 
Reagan's America observers 
now find it hard to predict 
whether tbe President will pre- 
serve his backing for the 
British Government by vetoing 
the sanctions now going 
through Congress. 

After hours of argument on 
Wednesday night the foreign 
ministers of the European 
Community countries failed to 
find a common line on sanc- 
tions— unsurprisingly in light 
of the prior postures unwisely 
struck by France and the UK 
But they agreed to recall all 
their ambassadors from South 
Africa and will now draw upon 
their advice to find out if there 
is a joint approach upon which 
they can all agree. 

Britain has every interest in 
trying to discover, through 
thisprocess, joint European 
sanctions that wUl underline 
the clear list of demands it has 
already made of tbe govern- 
ment in Pretoria without for 
the moment setting out to 
undermine the South African 
economy or its trade. 

Some actions could be un- 
conditional. like making tbe 
EEC code of conduct for Euro- 
pean companies working in 
South Africa mandatory. 
Others could be made condi- 
tional upon the South African 
government's future policies. 
These might include a clamp- 
down on European participa- 
tion in loans guaranteed by the 
South African government, a 
ban on the sale of Krugger^ 
rands and a cultural embargo 
on the export of films, tele- 
vision programmes and other 
forms of entertainment. 


WJ 1 


Privatising a 


TS a ridiculous myth that 
there are no entre- 
preneurs in Third World 
countries; that Africans, for 
instance, are not motivated by 
money. Entrepreneurs go where 
the action is; and that has been 
bureaucracy and government 
Now the government money is 
running out— and pretty soon 
there'll be one hell of an entre- 
preneurial explosion in the 
private sectors of many develop- 
ing countries." 

This young World Bank 
official’s enthusiastic tone might 
pot produce too many echoes in 
the presidential palaces of 
Africa, Latin America and Asia, 
but the gist of his remark is 
becoming conventional wisdom. 
Although most people in the 
Tihrd World have never heard 
of Margaret Thatcher, their 
lives are being changed by Mrs 
Thatcher's favourite political 
neologism — prj va tisation. 

Privatisation is an idea whose 
time has come from Bangladesh 
to Brazil, from Turkey to Togo 
in West Africa. Dozens of 
state-owned enterprises have 
already been sold to the private 
sector In these and other Third 
World countries. Nearly 100 
companies, including most of 
the jute, textile, chemical and 
engineering industries have, for 
example, been sold off in 
Bangladesh since the announce- 
ment of a New Industrial Policy 
in 1982, while Pakistan has 
denationalised some 2,000 rural 
rice, flour and cotton mills, as 
well as transferring mainten- 
ance of small wells and irriga- 
tion projects to private con- 
tractors. 

Jamaica has sold or leased 
most of its sugar refining and 
hotel interests, while the Obote 
government in Uganda sold 49 
per cent participations in major 
sugar and tea companies back 
to their original owners. 

Among the richer developing 
countries, Brazil last week 
announced a list of 77 com- 
panies earmarked for privati- 
sation. following the sale of 
roughly a dozen state-owned 
firms by a commission for 
divestiture set up in 198L 
Mexico, Peru and Argentina 
have also put small numbers of 
state-owned industrial firms on 
the auction block. Thailand and 
Malaysia are both investigating 
the privatisation o£ telecom- 
munications and have sent 
representatives to Britain and 
Japan to study their experi- 
ences with privatised telecom- 
munications. 

Of course, the upsurge of 
privatisation in developing 
countries has only had an 
indirect connection with the 
examples set by Britain and a 
few other industrialised coun- 
tries. 

Since 1980, right-wing aid 
donors, most notably the 
Reagan Administration, have 
applied ideological pressure 
not only on the Third World 
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Everywhere the state 
is in retreat 


Chris Walks 


By Anatole Kaletsky 


that net budgetary payments to 
state enterprises averaged 3 per 
cent of GDP in a sample of 27 
countries (the chart shows 
figures fbr some Individual 
countries). 

Not all this money was simply 
soaked up In losses. In a few 
cases, such as India, public 
enterprises which required sub- 
stantial external finWing for 
their investment programmes 
were found to be generating 
adequate returns on capital. In 
most countries, however, the 


Quite simply, 
the money 
has ran out 


governments directly, but also 
on the World Bank and the 
International Monetary Fund. 
Furthermore, “the change of 
mood in the North, especially 
what’s going on in Socialist 
countries like France, Hungary, 
to say nothing of China, has left 
the statists in the South com- 
pletely bewildered,” says a 
World Bank official who has 
specialised in Latin American 
and African privatisations. But 
these have been minor factors 
in comparison with what he 
describes as the financial, poli- 
tical and economic imperatives. 

The most important immedi- 
ate consideration is, quite 
simply, that the money has run 
out. 

State-owned enterprises have 
put heavy demands on the 
financial resources of all 
developing countries. Two 
years ago the World Bank found 


inability of public enterprises 
to generate through profits the 
money they need for investment 
has turned them into a crippling 
burden. 

For many yearn, this burden 
was supportable, as a result of 
growing flows of aid and bank 
lending from the Industrialised 
world. In recent years, how- 
ever, financial crisis has con- 
centrated minds wonderfully on 
statistics like the following; the 
World Bank found in 19S3 that a 
5 per cent increase in state 
enterprise revenues and a S per 
cent reduction in costs would be 
enough to finance the whole of 
Tanzania's spending on health, 
and double the health spending 
in Mali, for example. 

For supporters of privatisa- 
tion, the financial squeeze “is 
the greatest possible benedic- 
tion.” Or, as one senior develop- 
ment consultant puts ft, 
“ governments sometimes do 
the right thing, but only after 
they’ve exhausted all the 
alternatives.” 

Such jaundiced comments 
arise not simply out of an 
ideological bias against the 


public sector. Indeed, some of 
the experts now recommending 
privatisation were in the fore- 
front of earlier campaigns for 
state-sponsored economic de- 
velopment But today, even the 
socialists in the development 
community admit that they 
tailed to foresee the conse- 
quences of concentrating exces- 
sive resources in the public 
sectors of countries which were 
politically, as well as econo- 
mically, underdeveloped. 

Thes political problems take 
many forms, most of which can 
be traced back to the 1950s 
and 1960s, when many Third 
World countries achieved their 
independence in a period of 
emphasis on economies of scale 
and “ universal optimism about 
the role of their state,” as a 
World Bank official puts iL 

The European powers had run 
their colonies mainly through 
governmental bureaucracies but 
had allowed little or no develop* 
ment of large-scale indigenous 
businesses. 

It was natural, therefore, for 
the newly Independent coun- 
tries to regard bureaucracies as 
symbols of political maturity, 
and private enterprises as 
instruments of economic ex- 
ploitation. Tbe former colonists, 
meanwhile, felt a responsibility 
to help with " institution build- 
ing” and channelled their aid 
to the public sector. 

The outcomes depended partly 
on the political and economic 
sophistication and national 
cohesiveness of each country. 
In Africa especially they tended 
to be disastrous. In some 
countries, anyone who wanted 
to make money went into the 
public sector and the state 
became an instrument of 
private entrepreneurship — or. 
putting it bluntly, plunder. 

In other countries, where 
there were tighter controls on 
large-scale corruption, the 


state ran into the opposite 
problem. ” If you want a large 
state-owned economy you need 
high-level bureaucrats and pay 
them accordingly,” says a World 
Bank expert on Africa. “But 
we find companies with a turn- 
over of $lbn which pay their 
managers an annual salary of 
$500. 

Other political problems stem 
from the attitudes of the 
workforce and the public. 
Many state enterprises 
have turned into “employment 
agencies.” particularly for the 
urban middle classes, who can 
find few employment oppor- 
tunities in the underdeveloped 
private sectors. The economic 
damage is twofold: the public 
sector’s payrolls swell and 
vast numbers of expensively 
educated people are wasted in 
persistent underemployed and 
unproductive activities. At the 
same time, the enterprises’ 
customers expect them to pro- 
duce low prices and special 
subsidies in the ** public 
interest.” 

Such pressures from their 
own employees and the public, 
have made it difficult for 
governments to respond to the 
financial burden of toe state 
companies simply by raising 
revenues or cutting costs, 
recent study for the U.S. Agency 
recent study forthe U5. Agency 
for International Development 
put it, “was to reduce or get 
rid of toe millstone of money- 
losing enterprises." But in ad- 
vising governments on ways of 
doing this, World Bank. U.S. 
and IMF officials have been 
stressing another even more im- 
portant aspect of the public 
enterprises : their true econo- 
mic costs. This approach has 
generated a rather different 
attitude to privatisation from 
the one seen in Britain and 
other industrialised countries. 

Professor Elliot Berg, a 


senior consultant on privatisa- 
tion to both toe World Bank 
and the IMF. has argued 
strongly in internal papers and 
public speeches that the greatest 
economic loss stems not from 
the overmanning and financial 
deficits of public enterprises, 
serious though these are, but 
from the inhibiting effects of 
public monopolies on private 
economic activity. 

There is little economic 
benefit, he stresses, in “selling 


There is a genuine 
danger of 
monopolisation 


public enterprises if tbe only 
way you can get people to buy 
them is by offering a set of 
monopoly privileges against toe 
interests of society.” Some 
recent privatisations in toe 
Third World have caused seri- 
ous reservations for this 
reason, as they have in Britain, 

In Sierra Leone, for example, 
a single Lebanese family 
acquired extensive trading con- 
cessions, including even tem- 
porary control over most foreign 
exchange dealings, to the deep 
displeasure of toe IMF. In 
neighbouring Togo, toe govern- 
ment has appointed a respected 
businessman to be toe Minister 
for State Enterprises and has 
asked the World Bank for 
advice on “clearing up the 
mess" of 64 state enterprises. 
But in privatising Its national 
steel mill last year to an Ameri- 
can metal trader, Mr John M. 
Moore, Togo has offered a ten- 
year import protection guaran- 
tee which appears to conflict 
with some of toe most import- 
ant prescriptions of the Bank. 

Dilemmas like this arise in 
one developing country after 


another; for the grim reality Is 
that many public enterprises 
have no hope of ever achieving 
financial viability in a competi- 
tive environment In Africa 
particularly, many of the public 
manufacturing companies are 

•• the heritage of past mistakes, 
toe debris of decisions which 
should never have been made." 
Mr Berg says. 

public natural resource com- 
panies. which could attract 
foreign investment even where 
the domestic private capital la 
lacking or non-existent, pose 
another difficulty, Mr Berg 
recognises that nationalist senti- 
ment and the impact of private 
ownership on toe domestic 
distribution of wealth will con- 
fine privatisation to a “ modest ” 
role. 

This is why he and other 
officials regard the sale of state- 
owned assets as only a minor 
part of their campaign for 
privatisation in developing 
countries. It Is in the provision 
of services that toe greatest 
potential for privatisation exists. 

The World Bank and the U.S. 
Agency for International Deve- 
lopment have identified market- 
ing, agricultural services and 
transportation as activities 
where privatisation would yield 
the greatest benefits, although 
other areas, Including even 
health care and education, are 
considered to have sig n ifi c ant 
potential. 

Privatisation in this context 
need not mean tbe sale of 
public assets or the transfer of 
existing state marketing boards 
into private hands. 

Bather, it means toe abolition 
of regulations which prevent 

E ivate operators from compet- 
g with toe state in such key 
activities as marketing of agri- 
cultural produce, supply of 
Fertilisers, trucking and urban 
public transport. By keeping 
private merchants and entre- 
preneurs from such areas, 
governments in developing 
countries have arguably im- 
posed even greater costs on 
their nations than by maintain- 
ing inefficient state enterprises. 

Legalising private "Jnibus 
services in 1973 has led to sav- 
ings and improvements in pub- 
lic transport in Nairobi and 
private truckers have proved 
far more effective in supplying 
remote farmers with fertilisers 
and carrying their produce in a 
timely fashion in Tanzania than 
the state transport company. 
The abolition of state mono- 
polies over agricultural market- 
ing in man y African countries 
is a key element in almost all 
modern prescriptions for econo- 
mic revival. 

In a great many countries, 
however, these messages are go- 
ing unheeded. State mono- 
polies were frequently created 
for powerful political reasons. 
Notonly are there pressures tar 
jobs from urban middle classes. 
There is racial hostility to mer- 
chant classes doinated fay 
ethnic minorities like the Asians 
in East Africa, toe Lebanese in 
West Africa and the Chinese in 
South East Asia. Finally, there 
may be well-founded fears of 
what Mr Berg calls capitalistic 
exploitation by monopolists.” 

Most economists a&ree tint 
there are genuine dangers of 
monopolisation in toe under- 
developed markets of the Third 
World. Even officials in toe 
Reagan Administration agree 
that there is frequently a case 
for state supervision and 
involvement in key parts of 
the economy. But as one such 
official says, “our job now is to 
convince these governments 
that they can still control 
what’s going on in their 
economies without actually 
having to own and run every 
Wt of IL” 


tax concession 


SIR NORMAN PAYNE must be 
pleased. The Government is 
planning to float the 
nationalised business he runs 
on the London stock exchange 
sometime in the next 18 months. 
Moreover it has raised no 
awkward questions about com- 
petition: there is no prospect 
that the business wilt be carved 
up ahead of the sale. Sir 
Norman, (or his pan. has turned 
in an excellent financial per- 
formance in the past year. 
Profits, at fT2m. are 40 per cent 
up and represent a li.9 per cent 
return on not assets. 

What kind of business does 
Sir Norman run. one might 
enquire, if profitability is high 
but competition not deemed 
necessary even in the long run? 
A cursory glance at his main 
profit centres reveals all: Sir 
Norman is a high-class retailer 
operating out of seven large 
CTcea-field sites in England and 
Wales. He sells a good deal of 
alcohol, tobacco and perfume 
and dabbles in small items such 
as watches, hooks and cheap 
electrical goods. 

Competition 

These commercial activities 
are very profitable. Indeed, 
established retailers such as 
Marks and Spencer and J. 
Sainsbury might be wise to 
examine the activities of what 
could be a potent future com- 
petitor. Last year. Sir Norman 
notched up a profit of £96m on 
commercial activities, not bad 
on an income base of £i79m. 
Fortunately, these profits, 
mainly earned at the sites in 
Hounslow, and the South of 
London, were sufficient to offset 
the losses Sir Norman made in 
hrs other mam business — the 
provision of large concrete 
platforms on which aircraft con 
take off and land. 

These *' air rraffic ” services, 
which doubtless accounr for the 
name of Sir Norman's business, 
the British Airports Authority, 
have always been unprofitable. 
Last year, total losses were 
£!2m and Sir Norman would 
have been in trouble with the 
Treasury hut for hi*! *-,it»ii»n« 
However, it seems unlikely that 


BAA will drop this side of its 
business following privatisation. 
Air traffic is an important loss- 
leader for BAA attracting large 
numbers of people into its 
shops. Indeed, Sir Norman la 
planning heavy capital invest- 
ment in Siansiead, Essex to 
attract even more ** passenger "* 
throughput. 

It is difficult to predict bow 
the Government will choose to 
promote Sir Norman's hybrid 
business as it prepares for pri- 
vatisation. On the one band, it 
will hardly want to highlight the 
losses BAA makes on air traffic 
services. On the other, extolling 
the group's prowess as a retailer 
could be dangerous. The com- 
mercial profits, after all, mainly 
reflect the huge benefit of 
BAA's tax concession: unlike 
any other retailer in the UK. 
Sir Norman can sell alcohol. , 
perfume and so forth duty-free. : 
There could be pressure to. 
create a level playing field — to 
abolish this odd concession or 
ar least extend it to retailers , 
in city centres. 

Such pressure would be ex- 
acerbated if, following privatisa- 
tion, BAA sought to diversify in 
a big way. Since BAA’s prospec- 
tive profits depend so heavily on 
its tax privilege, potential in- 
vestors need some guidance 
about tiie future of the conces- 
sion 

Privatisation will create 
other headaches. In toe case of 
British Telecom there was at 
least the prospect of competi- 
tion. With B.\A, regulation will 
have to be perpetual: nothing 
in the UK will challenge the 
supremacy of its South East 
airports. The danger is that 
after a good start the regulator 
will gradually exert dwindling 
pressure on BAA's management. 

It will be particularly important 
to improve and maintain the 
efficiency of toe loss-making air 
traffic services. Assuming toe 
duty tree concession is immov- 
able (on the shaky logic that 
it exists abroad), toe regulator 
will have to determine the 
degree of acceptable cross sub- 
sidisation from commercial 
services. None of this will be 
easy. 


Wedd business 
‘as usual* 


Sir Timothy Be van. chairman 
of Barclays, “just happened" to 
have a small statement at toe 
ready yesterday when he was 
asked at the interim results 
Press conference about toe 
moss defections from Wedd Dur- 
lacher, toe jobbing firm Bar- 
clays is buying for nearly 
flOOm, 

Puffing on his ever-present 
pipe, he said it was all regret- 
table, naturally, but Barclays 
respected people's right to free- 
dom of choice. And anyway. 
Wedd had 90 partners so the 
recent departure of seven of 
them did not have a big impact 
on the total. 

Meanwhile. Wedd had moved 
swiftly to repair the damage 
and "business continues as 
usual." Barclays was determined 
that its alliance with Wedd and 
de Zoete and Bevaa. toe stock- 
brokers. for toe City Revolu- 
tion would “come to toe starting 
line as clear favourites.” 

Barclays could now withhold 
money due to the departing 
partners for their share of the 
business. They sacrificed their 


Men and Matters 



right to it by leaving early; but 
Barclays has decided to plough 
it into the business instead. Sir 
Timothy would not say bow 
much it was; probably a few 
million pounds. 

On the more touchy question 
of whether Barclays intends to 
sue the defectors for breach of 
contract Sir Timothy said that 
this was not a matter for Bar- 
clays — which 5 till owns only 
2T«.9 per cent of Wedd, though 
that will rise to 75 per cent In- 
stead. he said it was up to the 
general partners of Wedd. 

But is that really so ? When 
I called Wedd to see what they 
Intend to do, I was told that 
all auerles were being re- 
ferred. . . to Barclays. 


“The BBC have just promoted 
George — he's now Head of 
Banned Documentaries" 


Money's worth 

Clive Thornton, former head of 
Abbey National and the Mirror 
Group, had things to get off his 
chest yesterday. As he an- 
nounced his chairmanship of a 
new trust to run Thamesmead, 
the London housing develop- 
ment, he was asked bow much 
he would be paid for his ser- 
vices. 

“ Nothing at aH," he said 
promptly. “I don’t believe the 
best people are necessarily 
those who want mare and 
more money all toe time. We’ve 
heard enough about salaries for 
top people — there’s not 
enough leadership by example 
in a country with this level of 
unemployment" 

Thornton’s strictures are not 
confined to toe public sector. 
“How can anyone be worth 
half a million? " he said. “When 
T took toe top job at Abbey 
National, the salary was 
£50.000. I said I'd do it for 
£25,000. When I went to the 
Mirror, my contract said £65.000 
for a maximum of three days a 
week. I changed that to a mini- 
mum of three days. 


“When I arrived in London at 
23, I had nothing but a change 
of clothes. Everything 1 have 
had since has been the result of 
opportunity- When you arrive 
at tbe top. you should give some- 
thing back. If I give something 
back to Thamesmead, it’s long 
overdue. 

” In relation to me,” Thornton 
concluded, “ you should read 
Matthew VL 1-18." That is the 
bit, readers will recall, which 
goes “when thou doest thine 
alms, do not sound a trumpet 
before thee.” 


Broking ground 

After a three-year spell in 
merchant banking with English 
Association Trust, Roddy Mao- 
leod. former joint partner of 
now defunct Carr Sebag, is 
returning to stockbroking. 

Bat despite his wide ex- 
perience of international stock 
markets, Macleod, 46, will settle 
near home in East Anglia where 
he will establish a regional 
office for brokers Vivian Gray. 

“1 had spent the best part of 
20 years in the institutional 
melee," he says, “ and when we 
had a to wind up Carr Sebag, 
I bad had enough.” 

Macleod, who joined the 
Stock Exchange in 1965 and was 
in charge of tbe institutional 
equity desk at W. L Carr until 
the merger with Sebag in 1979, 
did not find merchant banking 
to his taste, however. 

“So when I decided to come 
back into broking, I thought I 
would look for a different kind 
of challenge outside toe City.” 
The creation of toe giant City 
firms win lead to a fragmenta- 
tion of private client business, 
be believes. And that should 
provide plenty of scope in East 
Anglia where, he says, there 
are also a lot of small businesses 
In need of corporate advice. 

Madeod’s ideas square fully 


with those of Vivian Gray’s 
partners who already have 
offices in Hereford, Tiverton 
and Truro, and plan to open 
others this year in Cheltenham 
and Salisbury. The firm’s finan- 
cial services operation, in addi- 
tion, is run from Helston in 
Cornwall. 

A new computer system will 
link branches with the City HQ 
by the end of the year. 

Gray's Douglas Gordon tells 
me: “ With all the devleopments 
in the City at tbe moment, we 
believe a localised and more 
personal service could be a very 
valuable asset” 


House-hunting 

Ronald Reagan is probably safe 
in the White House tar a little 
longer — but a Spanish family 
has designs on the property. 

The Perez Altolaguirre family, 
from Estepona, on Spain’s 
southern coast is reviving its 
claims to land bordering Wash- 
ington’s Pennsylvania Avenue 
which, it says, was owned by an 
ancestor who was Spanish am- 
bassador to the newly-fledged 
nation. 

Family spokesman. Juan 
Vicente, claims that there was 
no proper register of properly, 
and Pierre-Charles L'Eotant 
who planned the city did so 
without being aware that the 
land was already owned 

Juan Vicente admits that the 
legal procedures will be “quite 
difficult" but plans to search 
libraries in Spain for documents 
proving ownership of the land 
on which tbe White House 
stands. 

The family tried to press its 
clai min the early 1900s. But a 
lawyer it sent to Washington 
scent the family funds on the 
city’s night life. 


Short 

My story about toe hard-up 
schoolboy has prompted another 
from a reader. 

A sou away at school sent a 
telegram to his father, "No oon. 
No fun. Your son." 

He received toe reply, “How 
sad. Too bad. Your Dad." 

Observer 
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FOR TBE tort time since South. 
AWcs s National Party toot 

1948 Prospect of 

economic sanctions a g ai ns t the 

22JS* sre 

'with the U.S. and 
Pr * nce leading the way. But 
were such a drastic step to be 
token, Britain has more to lose 
than anyone. 

Mrs Margaret Thatcher. 
Bntalns Prime Minister, has 
“equivocally that she 
wui not countenance any such 
*2J» »«* Hr Nell Kinnock. 
I^ader of the Labour Party, 

jttewUL* 6 Jt P 13 ™ that 

At stake are British invest- 
ment in South Africa, direct and 
indirect, worth some £11 bn, and 

ffsSP 0 ! mwfcet last year of 
£1.2bn Mr John McQniggan. 

the United K^doS 
South Africa Trade Association 
(uksata) hammers home the 
ment of the ties : "it is 
Britain s 12th largest export 
market, represents between 7 
per cent and 10 per cent of total 
ovCTseas investment, and some 
t . groups quoted on the 
London. Stock Exchange have 
oiw or more South African 
subsidiaries. 

"Britain has more at stake 
than any of our European 
partners or the U.S." 

But even if there is no early 
change in official British policy. 
UK companies with South Afri- 
can interests may find them- 
selves vulnerable through con- 
sumer action both at home and 
abroad. 

Last March supermarkets im- 
portin g Sou th African products 
(fruit, canned fish and corned 
beef, ti e- tilin g) found them- 
selves the target of a boycott, 
and other retailere— Richard 
Shops. Fenwicks. Austin Heed 
— are now being singled out by 
the Anti-Apartheid movement 
b ecau se of their imports of 
South African footwear and 
clothing. 

In Africa itself there are so 
fcr no signs of a boycott of 
British imports and services, 
but some African diplomats be- 
lieve that could in 
—and possibly be an issue at 
the forthcoming Commonwealth 
heads of state conference in 
October. 

Such a threat would once 
have seemed hollow.. 'Weak 
African economies have little 
apparent leverage, but as Wes- 
tern opinion of sanctions 
changes and the U.S. itself 
moves towards selective mea- 
sures, leaving Britain increas- 
ingly isolated, a policy of 
discouragement (by giving pre- 
ference in government tenders 
to non-UK firms, for example) 
becomes at least conceivable. 

The weapon is not insignific- 
ant. Nigeria (which in 1079 
nationalised Bp's assets in the 
country h& protest over Britain's 
handling of Rhodesia's Illegal 
declaration of independence) 


International 


Sanctions: why 
the stakes 
are so high 
for Britain 

By Michael Holman in London 
and Jim Jones in Johannesburg 





imported £7 68m from Britain 
last year, and several major 
British companies operate in 
both Nigeria and South Africa. 

British company involvement 
in South Africa is pervas iv e. 
The two banking groups. 
Barclays National and Stanbic 
are the two largest banks in 
the Republic. The London head- 
quartered Consolidated Gold- 
fields has a more than 40 per 
cent share in Gold Fields of 
Sooth Africa, which produces 
about a quarter of the country's 
gold. Rio Tin to manages the 
Paiabora copper «!<«»», and 
Bossing, the uranium producer 
in Namibia (South-West 
Africa). Lonrho controls Wes- 
tern Platinum, and BP and 
Shell both have coal-mining 
operations which between -them 
account for 10 per cent of the 
country’s coal exports. 

Household names in the 
insurance industry include 
Legal and General, Prudential, 
Commercial Union and Norwich 
Union. In pharmaceuticals 
Smith and Nephew and Boots 
are prominent In rubber pro- 
ducts BTR has a substantial 
part of the market 

According to Uksata aimm* 10 
per ^ »n British overseas 
direct investment is in South 
Africa, with a market value put 
in 1982 at £5bn. There is also, 
Uksata points out, substantial 
indirect investment (mainly 
through portfolio holdings). Re- 
searchers at the Antt Apartheid 
Movement and the UN Centre 
against Apartheid, compiling a 
study of trade and investment 
links, broadly agree with 
Uksata’s calculation that direct 
and indirect investments come 
to at least fllbn, representing 


40-45 per cent of total foreign 
investment in the Republic. 

Britain's total gross Income 
from Sooth Africa, says Uksata, 
was aroond £3Jibn in 1982. 
Visible exports currently ran at 
£L2bn a year, invisibles— invest- 
ment income, insurance, ser- 
vices, profits and dividends, 
shipping — are calculated 
at £L3bn, while a further £350m 
is earned in re-exports of South 
African diamonds and gold 
from Britain. (The world rough 
diamond market is effectively 
controlled by De Beers' Central 
Selling Organisation with its 
headquarters in London; the 
Bank of England is the agent 
for most of the Republic’s gold 
sales). 

Thus far Uksata and anti- 
apartheid researchers remain in 
broad agreement. Where sharp 
differences emerge, however, » 
over the impact on jobs in 


MAJOR BRITISH 
COMPANIES 


Figures in Km 

Total Net 

assets profits 

AEGI* 1,696.9 144.4 

Metal Boxf ... 49X2 5L3 

Bine Circle* ... 4102 294 

NEC Africa* ... 169.1 1L7 

Dunlop 1674 l&S 

Barclays 8.690.66 

Stand. Charted. 74*S§ 

HOI Samuel ... 18&4§ 

Legal and GenL 1409.0 

Prudential 1488-1 

ComreL Union 49L7 
Norwich Union 334.9 

HflitiM for ymat to mnI of 5984 axcam 

• to md-IMS. t to ond-Soptantwr 1984. 

# to Novo (fiber 1984. 5 Deposits. 

Source: Financial Mail. 


league 


From Mr J. Beliak ■ 

Sir,— Both Ana tale Kaletsky 
(July 25) and Robert Oakeshott 
(July 29) miss the principal 
point to be considered in rela- 
tion to the pay of top executives. 

The market place for the 
really successful 30 to 50 year 
olds, and particularly so where 
their expertise is In the finan- 
cial services field, is now inter- 
national, at least among the 
major English speaking portion 
of the developed world. 

Consequently rewards have to 
be competitive, and it is only 
in the last couple of years that 
these rewards in this country 
both pre- and post-tax have 
begun to become in any way 
comparable with their inter- 
national equivalents, though 
still way beind North America. 

Inevitably, sooner or later, 
this has to be reflected In 
widening of differentials and 
recognition of reality in the 
upper echelons of government 
I hasten to say that I r em a in 
unaffected by recent events in 
this field! 

J. G. Beliak. 

Tittensor Chase, 

Chase Lane, 

Tittensor, Stuffs. 

Mad — and proud 
of it 

From Mr M. Beales 
Sir,— You record (July 31) 
that a 21-year-old bond dealer 
has had her pay raised from 
£21,000 pa to £50,000 pa (“Her 
rents must think the world 


hunter). At the Bame time the 
Chancellor of the Exchequer 
was saying, yet again, that the 
UK’s f undam ental problem lay 
in the failure of wages and 
salaries to adjust (ie, fall) in 
with market realities. Mean- 
while, the Prime Minister was 
saying on TV that top salaries 
in the City and industry “oar 
make one gasp, they are so 
large.” 

All this just a few days after 
the uncritical acceptance by the 
Government of the Mowden 
Committee's recommendations. 
The Prime Minister's gasps 
were not critical, but admi n n g. 
What she, and perhaps others, 
fail to understand is that the 
implementation of Plowden in 
these circumstances has built 
for an to see a dear link 
between City absurdities and 
the workaday world of ordinary 
people. The Government » not 
worried about 21-year-olds get- 
ting £50.000 pa. On The contrary 
it argues that ludicrous fipwes 
of this nature should condition 
for select groups.ro .the 


will be embarrassed as they 
pocket the loot). But the 
Government continues to m 
deeply critical of school teachers 
and others in the puhHc sector 
seeking 10 raise what most 


Letters to the Editor 



people accept are miserable 
salaries. 

Restraint and reasonableness 
are through the window. The 
scene has been set for a pay 
explosion. As we feel the blast 
let us not forget that the 
responsibility lies in Downing 
Street and Treasury Chambers. 

Michael Beales. 

6, Bigwood Road, MW 11. 


Sugar and die 


consumer 

From the UK Buying Director, 
United Biscuits (UK) 

Sir, — From his experience on 
the board of the British Sugar 
Corporation, your correspon- 
dent (July 27) Mr T. Rodgers, 
must know that the EEC’s mas- 
sive sales of bulk sugar on the 
world market have done much 
mine damage to the earnings 
of developing countries than 
would the crumbs of justice for 
which sugar users are calling. 

Last week’s announcement 
that the EEC Commission wants 
to increase its taxes on internal 
Community sugar consumption 
is a very good example of what 
your other correspondents 
have been complaining about. 
These “ producer levies ” are a 
charge on the consumer. The 
producer merely acts as the 
Commission's tax collector. 

J. H. H. Bradbury, 

Syon Lane. 

Ishnoorth, Middx 

Off-the-shelf 

aircraft 

From the National Organiser . 
Aerospace, Technical, Adminis- 
trative and Supervisory Section. 
Amalgamated Union of Engin- 
eering "Workers 

Sir,— Clive Hunting's letter 
(July 31) from the Society of 
British Aerospace Companies 
is very timely and we support 
it wholeheartedly. The debate 
around the European Fighter 
Aircraft is not di ssim ila r to that 
which took place over the A320 
Airbus development “ shall we. 
shan't we." Why must we go 
through this absurd ritual 
each time. 

Thousands Of Jobs in Britain's 
aerospace industry depend on a 
European fighter solution, sit 
teen thousand alone in th e no rth 

west The aerospace industry « 

one of the very few in Britain 
which could help regenerate 
our ««ing manufacturing base. 


It is at the leading edge of 
technology and innovative deve- 
lopments and should be setting 
the pace for the future. 

Mr UwmitinA has only one 
choice, that is to go ahead with 
a collaborative programme. 
Indications are that this is 
highly likely now-— probably 
without the French who have 
different defence requirements 
to ourselves — with the Germans, 
Italians and the Spanish. 

In addition, there are possi- 
bilities that other nations could 
be interested in joining a col- 
laborative programme. Especi- 
ally those who have built Fite 
in the past, such as Belgium, 
Norway and Denmark. 

The solution is there and the 
Government must be convinced 
to take it and not, as has hap- 
pened all too frequently of late, 
desert British manufacturing in- 
dustry and the thousands of 
workers within it, to buy some- 
one else’s products off the shelf 
nm the imuriw it is cheaper. 
Cheaper for who? 

C. Darke. 

Onslow HaU, 

Little Green, 

Richmond, Surrey. 


Aluminium 

prices 

From the Secretary, Aluminium 
Stockholders Association. 

Sir, — The article headed 
“Aluminium prices slide” by 
ISn Rodger (July 26) gives a 
somewhat misleading view of 
this industry’s scene. 

It is true that some alumi- 
nium sheet prices have been 
reduced by Alcan, m ai nly in 
response to competition from 
Eastern European producers, 
but the new prices are only 
effective for deliveries from the 
end of September onwards. 
Since the sheet market is almost 
exclusively handled by distribu- 
tors who are still stocked with 
metal purchased at considerably 
higher prices, it is unlikely that 
there will be any significant 
drop in sheet prices in the short 
term, since stockist selling-out 
prices usually are based on 
average value of stock held. 

Aluminium sheet is a com- 
modity, sensitive to inter- 
national currency movements 
and the level of activity in the 
U.S. market, and as such cannot 
be considered in the same light 
as most of the other aluminium 


Britain from a total trade 
embargo. 

The former, citing a mid-1970s 
survey of British companies in 
South Africa — around 600, 
according to a UN study — 
asserts that up to 250,000 Jobs 
could be lost Barclays, with a 
50.4 per cent shareholding in 
Barclays South Africa, which 
in turn has a major dure 
of the Republic's banking busi- 
ness, claims that UKSouth 
Africa trade “provides 150,000 
jobs” in Britain. 

The Anti-Apartheid Move- 
ment researchers disagree, 
claiming that the loss could be 
as low as 10,000, arguing that 
companies would adapt and find 
new markets. 

It would be impossible to 
establish an accurate figure. 
The chief exe c ut i ve of one 
major UK engineering company 
which employs 11.000 workers 
is Britain estimates, for 
example, that the South African 
market is worth 300 jobs — and 
that if trade was cut his 
South African subsidiary would 
retrench 2,500 workers, most of 
them black. 

What is dear is that the 
ties extend through most sec- 
tors of the UK econ o my — 
hunting engineering and elec- 
trical equipment, computers; 
machinery — and the tinkw are 
actively reinforced by the 
British Overseas Trade Board. 
Four British trade missions 
have visited South Africa this 
year atones and the board sup- 
ported 84 such missions 
between 2977 and 1982 — dis- 
proportionately higher than any 
other market of equivalent sire. 


products stocked and sold by 
members of this association. 
These products indude plate, 
thick sheet, extrusions, machin- 
ing bar, aerospace alloys and 
tube, and there are so indica- 
tions that producers in the UK 
or Europe are about to reduce 
prices of these in line with the 
recent movement in limited 
commercial sheet Most pro- 
ducers report good order books 
tor these products, which are 
not generally offered by the 
Eastern Europeans, and the 
major European, producers do 
not generally react to short- 
term currency movements, 
whether upwards or downwards. 
A. (Sorer. 

32-36, Station Road, 

Gerrards Cross, Bricks. 

A rose of 

En glan d 

From Mr J. Bingham. 

Sir,— Lord KSleam (July 26) 
wrote in praise of the “ new ” 
pound coins- He nwntiftnn three 
coins, one first struck in 1983 
with the Royal Aims of 
England, the other two with 
Thistle and Leek patterns for 
Scotland and Wales respectively 
and I believe one la to be minted 
for Northern Ireland. The 1988 
coin does not particularly rep- 
resent England, it is a UK coin. 
Can I enter a plea for an 
English pound min with a rose 
on it and suitable motto on the 
rim? 

Why is it that Ew giimi seems 
to be left out of regional matters 
in the UK? No English coins, 
except thft ghfiu-np some timp, 
ago, no English regional postage 
stamps, very little flying of the 
Vtigilgti flag, etc. 

J. Bingham. 

4 Russell Drioe ; 

AmpthiU, Beds. 


Boots, soldiers 
for the use of 

From Col P. Sincock 
Sir, — Boots are items of very 
considerable interest to soldiers 
—and particularly to infantry- 
men such as myself. Your 
Defence Correspondent's article 
(July 30) .on the shortcomings 
of the Boot, Combat High Mk 1 
and the announcement of its 
forthcoming replacement by the 
Mk 2 is good newts indeed. 

I most, however, inquire 
about the source of her informa- 
tion in the last sentence of her 
article. Not even the Top 
Salaries Review Body could 
recommend increases sufficient 
to allow officers as a matter of 
course to “ have their footwear 
made tor them. 1 * If we did, it 
would no doubt revitalise the 
bespoke boot-making industry of 
St James’s, but I fear that the 
average officer just gets his 
from the Quartermaster. Unlike 
the soldiers, the officer has to 
pay the going rate. 

(Col) Peter Sincock. 

Ministry of Defence, 

Whitehall, SW1. 


Brans Radovln 


even outside Africa, says a UN 
report 

“Each trade agreement each 
bank loan, each new investment 
is another brick in the wall of 
our continued existence,” said 
the late John Vorster, then 
Prime Minister in 1972 and 
despite the go-it-alone current 
mood in South Africa, that is 
probably as true today. 

British banks have been pro- 
viding several of those bricks. 
A recent study by an anti- 
apartheid organisation. End 
Loans to South Africa, identified: 
new loans worth $2.44bn from 
202 banks in 1982-84, with UK 
banks, led by Hill Samuel, {flay- 
ing a leading role and involved 
In nearly half that amount. Of 
the total assets of South Africa’s 
top 20 banks, says the report, 
629 per cent belong primarily 
to toreign-owned banks of 
which the two biggest are Bar- 
days and Standard Chartered, 
which make substantial contri- 
butions to parent company 
profits— 14 and 20 per cent 
respectively in 1982. 

British companies also play a 
major role in strategic areas of 
the South African economy — 
fuel, military equipment and 
computers. 

AEG, an associate of ICI, 
has been working on another 
oil-from-coal project Castrol is 
contributing to -South Africa's 
capacity tor specialised oil pro- 
ducts, while Perkins Diesel is 
contributing to a R260m plan 
near Cape Town which will pro- 
duce diesel engines and end 
South Africa’s dependence on 
foreign suppliers. 

Although there has been a 
UN arms embargo since 1977, 


anti-apartheid researchers argue ; 
that British supplies of equip- 
ment play an indirect role in 
South Africa's military capacity. 
These strategic ties are likely 
to come under greater criticism 
from the anti-apartheid lobby. 

It is pressure from customers 
both in the British high street 
and in the Commonwealth rather 
than the prospects of selective 
or broader saiittinn^ which will 
make companies reassess their 
links with South Africa. 

But foreign investors find 
pulling out a iess-than-painless 
process, despite the fact that 
South Africa which abolished 
the financial rand in 1983— so 
far — has not re-lmposed foreign 
exchange restrictions. ** We 
have become currency : 
hostages,” said one investor 
ruefully as he surveyed a week 
in which the rand has steadily 
fallen. 

There are several reasons why 
disinvestment is unattractive. 
As one broker in Johannesburg 
put it: “ First, who would buy? 
Second, what Rand price would 
be paid, given that the foreign i 
controlling shareholder might i 
be seen as a forced seller, and | 
also taking Into account the fact . 
that interest rates are high and ' 
profits have been hit by the i 
recession? " 1 

Although many companies I 
have been badly affected by the 
recession, and their distribut- 
able earnings have fallen, 
several leading companies have 
maintained *h*ir Rand-domi- 
nated dividends — Metal Closures 
and Barclays National Bank are 
two recent examples. 

Rather than pull out of South 
Africa, several British (and 
U.S.) firms have decided to 
maintain their presence but not 
contribute additional expansion 
capital needed by their South 
African offshoot. An example 
here is Standard Chartered. It 
did not follow a rights issue by 
Standard Bank Investment Cor- 
poration (Stanbic), its South 
African arm. Instead. Standard 
Chartered renounced its rights 
in favour of a South African 
insurance group. Liberty life. 
The move ties Stanbic more 
closely to Liberty which should 
improve Stanbic’s profit poten- 
tial. 

It may well turn out that 
company and investor response 
to the South African crisis owes 
less to the prospect of sanctions 
than to complex calculations 
about the future strength of the 
Rand, the profitability of the 
market and the difficulties of 
disinvestment This raises a 
further issue. “We are reach- 
ing the point where although 
we get 10 per cent of our profits 
in South Africa, it’s taking up 
50 per cent of oar boardroom 
time,” one US. wnpawy 
executive has observed. 

It is this “ hassle factor,” with 
all tiie economic and political 
uncertainty which is likely to 
have an impact long before 
sanctions — if adopted— begin to 
bite. 


Lombard 


Trade barriers 
for reporters 

By Jurek Martin in Tokyo 


A LEAST we journalists who 
report about trade friction with 
Japan bad the luxury of some 
distance from the 1,001 indi- 
vidual bones of contention we 
must cover. After all we are 
not British merchant bankers, 
or American telecommunica- 
tions suppliers or Ca n adia n 
plywood producers. We can 
even afford to be critical of 
some of the arguments of 
American lawyers or European 
confectioners or those who turn 
out boneless chicken in Thai- 
land. We tell ourselves that we 
are being fair and objective to 
both Japan and its critics from 
foreign private and public 
sectors and In most instances 
we probably are. But, in the 
back of our minds we have had 
the consoling sense that our ox. 
the information business was 
not being grievously gored. 

Honesty requires confessing 
that this may no longer be the 
case. For all its overt com- 
mercial orientation, the “ open- 
ing up ” of Japan has more far 
reaching ramifications. It has 
transformed Japan Into a 
country of genuine and general 
interest to the outside world, 
and not merely the preserve of 
a smallish coterie of speeds lists 
and Japanologists. It is an 
adjustment process that is now 
proving painful for those, 
foreign and Japanese, who are 
in the business of making and 
reporting news. 

Last week proved the point 
perfectly. On Tuesday. Toyota 
made an extremely important 
announcement of indisputable 
International significance— that 
by 1988 it would be producing 
cars on its own account in the 
UB. It did so at a Press con- 
ference in Tokyo to which not 
merely were foreign correspon- 
dents not invited but from 
which, after strong protests, 
they were actually barred. 
Toyota chose only to acknow- 
ledge tiie existence of the 
domestic “Press dub” which 
covers the car industry — and 
which admits no foreign 
reporters. 

Toyota's secretiveness is a 
byword, but the Ministry of 
Finance, the architect of Japan- 
ese liberalisation, had appeared 
to bo opening up a lot With 
mandarins as good as HOF'S, 
the only surprise was that it 
had not been earlier. But this 
process, too, seems to have 
come to a a juddering halt 


Twice in the last two months, 
the Ministry and its captive 
“Press club 1 ' have conspired to 
frustrate proper foreign (but 
not domestic) reporting of not- 
able events in the liberalisation 
saga. 

Relations between Japanese 
minist ries and companies and 
the domestic media have long 
been close. The modus operand! 
is the Press dub system — 300 
of these Westminster - type 
lobbies exist — by which the 
Press reports, reliably and 
generally faithfully, what it is 
told to, regardless of whether 
the information be accurate or, 
on occasion, deliberately mis- 
leading. 

There are Japanese com- 
panies and institutions which 
have shown themselves alive to 
the opportunities (and the pit- 
falls) of disseminating news 
more widely. Toyota’s industrial 
opposites are Nissan and Mazda, 
though neither is i n To yota's 
competitive league; M1T1 these 
days is singularly outgoing, but 
perhaps because It is trying to 
match MOF’s clout; individual 
Japanese journalists can be 
extremely helpful to foreign 
correspondents, though not 

while wearing their press dub 


But there remain more the 
exceptions than the rule; and. 
as Japan becomes more news- 
worthy to the world at large 
and as more and more foreign 
correspondents are based here, 
the exclusivity is beginning to 
irk. 

As in commerce, many of the 
barriers to a freer flow in 
information cannot be broken 
down overnight. In any case. 
Western correspondents could 
probably not take on the obliga- 
tions, in terms of time, money 
and organisation, attendant on 
membership in the press dub 
system. The indirect and 
oblique way in which the 
Japanese convey news will 
always remain a source of 
frustration to those from 
different cultures: indeed. 
Prime Monster Nskasone’s 
external esteem reflects in part 
his relative straightforward- 
ness. 

But all these are refrains 
only too famniai- to those in 
international finance mid com- 
merce, who may smile on learn- 
ing that the foreign press here 
is now petitioning tor “market 
opening” measures of its own. 
We, too, have joined a dub. 
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CAPITAL MARKET LIBERALISATION FOUNDERS ON INVESTORS’ TRADITIONAL RESERVE 

Germans see no profit in novelty 


BY JONATHAN CARR IN FRANKFURT 


WHATEVER happened to that 
much-touted, dynamic new West 
German capital market? The ques- 
tion may well flit through the minds 
of those who glance at the new 
schedule of D-Mark foreign bond is- 
sues for August 

From eight issues with a modest 
total of DM Lfibu (S535m), seven 
are of the heavily traditional kind 
and just one of DM 50Qra offers the 
novelty of variable interest rates. 
There are no zero-coupon bond is- 
sues and no double-currency ones 
either (e.g. issue and interest pay- 
ment in D-Mark, with replacement 
in dollars). 

Yet since May 1. the Bundesbank 
has given the green light to those 
and other financial innovations, to 
help German markets face the in- 
ternational competition - especially 
from London. 

There are several points worth 
making - the first psychological. 
Germans tend not to be people who 
pounce with devil-may-care enthu- 
siasm on novelties (especially not 
on those involving money). They 
look cautiously and examine from 
all angles, muttering "better sate 
than sorry." The message from the 
newly liberalised market is, broad- 
ly. that they ore still looking. Virtu- 
ally everything has now been tried, 
and the interim judgment is that 
while zero-bonds and floating-rate 
notes have a bright future, the 
double-currency instrument will be 
treated with a lot more circumspec- 
tion. 

As to the modest market volume, 
that is no bad thing at present for 
German nerves. There were some 
fears that the financial innovations, 
combined with the simultaneous de- 
mise of the capital markets sub- 
committee. which used to set the is- 


sue calendar, might mean over- 
burdening and unsettling the mar- 
ket Issues now merely have to be 
notified to the Bundesbank, the 
central bank. 

It looked as though those worries 
might be partly justified, when the 
Bundesbank announced the foreign 
D-Mark issue schedule for May - 
liberalisation month number one - 
with an indigestible-looking volume 
of DM S.04bn. But since then, much 
smaller sums have been announced 
- DM 2.86bn in June, DM 1.83bn in 
July (and not all of that fully rea- 
lised). 

The second point has nothing to 
do with psychology, everything to 
do with tax. Floating-rate notes are 
subject to the Boraenumsatzsteu- 
er - the stamp duty charged on the 
purchase of securities traded in the 
market 

The levy means that trading in 
the notes is hardly profitable in 
Germany at all - hence the inele- 
gant expression of the “Londonfur- 
ter", meaning floating-rates nates 
issued in Germany and traded In 
London. The obvious course to re- 
solve that slightly absurd situation 
would be for the Government to 
abolish the tax - not just on 
floating-raters but on other securi- 
ties, too. 

The Bundesbank has asked Dr 
Gerhard Stoltenberg. the Finance 
Minister, to do just that - noting 
that, after all the tax only brought 
him around DM 340m last year, or 
0.2 per cent of total revenue. Dr 
Stoltenberg sees the point very 
well and proved his goodwill last 
year when he abolished the coupon 
tax that foreigners used to have to 
pay on the interest they received 
from German domestic bonds. 

But then he is surrounded by col- 
leagues complaining that he is too 


inflexible in his policy to cut gov- 
ernment borrowing. Be evidently 
fears that if he gives way on 
Bdrsenumsatzsteuer, the pres- 
sures on him to be ‘liberal” in other 
respects will rise, too. 

A compromise may yet be found, 
however, because the tax not only 
mpflns an anomaly on floating-rate 
notes but seems to stand in direct 
contradiction to the Government’s 
expressed wish to encourage devel- 
opment of the stock market 

Apart from clearing up problems 
connected with the financial inno- 
vations already announced in the 
May liberalisation package, yet an- 
other novelty (ter the Germans) 
may soon be on the way. So far the 
Bundesbank has not permitted the 
use of Certificates of Deposit (CDs) 
but it is now re-examining its posi- 
tion and will probably take a deci- 
sion, one way or the other, in the 
autumn. 

There are two main difficulties. 
The first is that CDs, as bearer 
bonds issued by the banks, would 
not be subject to minimum reserve 
requirements (i. e. the funds the 
banks are compelled to deposit in- 
terest free with the Bundesbank, 
and which - in principle, anyway - 
help the Bank control monetary 
policy)- On the other band, time de- 
posits, the dear competitor to CDs 
are subject to minimum reserve 
rules. That anomaly would have to 
be removed somehow before CDs 
were permitted. 

One way, of course, would be to 
abolish minimum reserve regula- 
tions altogether, but no one really 
expects the Bundesbank to throw 
anyway so apparently important a 
weapon in its armoury altogether. 
Hence the debate centres an what 
modifications can be made, and 
whether they would involve a 


change in the Bundesbank law (on 
which there are differences even 
among lawyers!) 

The second difficulty - or at least 
question - is who wants CDs? Not 
really the big German banks, with 
their huge branch networks, and. ar- 
my of time depositors. But they 
could be useful to banks without 
wide access to such deposits - for 
exampl e, to the subsidiaries of for- 
eign banks incorporated in West 
Germany. But does the real de- 
mand for CDs make the efforts in- 
volved in p e rm i t tin g them worth- 
while? 

While the German b anks wel- 
come the broader choice of finan- 
cial instruments now available to 
them, in principle they face tougher 
competition from foreign banks in 
Germany that since May have been 
allowed to lead-manage D-Mark 
foreign bond issues. So far, such 
competition has not proved daunt- 
ing. 

There has been only one example 
of foreign lead-management so for, 
and that was last month by CSFB- 
ESectenbank (formerly Efiecten- 
bank Warburg, recently taken over 
fay Credit Suisse). But that was an 
issue on behalf of the Credit Suisse 
group itself so it hardly counts 
There are none the less some signs 
that CSFB-Effectenbank may yet 
be the first in the field on behalf of 
an external client! 

No doubt other foreign banks will 
move in too, but the domestic insti- 
tutions seem to have little cause to 
be nervous. One senior US. banker 
modestly described the likely im- 
pact of foreign lead-management 
competition as Tike gnats buzzing 
around German heads." 
International Capital Markets, 
Page 13, 14 


Nine-month 
profits at 
Siemens 
up 63% 

By Our Financial Staff 

A STRONG third-quarter perfor- 
mance enabled Siemens, the big 
West German electrical and power 
engineering group, to report a rise 
of 63 per cent in nine-month net 
profits. 

Turnover increased sharply with 
billings (or three atomic power 
plants providing powerful impetus 
to sales. Siemens was also boosted 
in the period by widening trading 
margins. 

Net profits for the nine months 
ended June 1985 rose to DM 1.047bn 
from DM 642m a year earlier. Earn- 
ings amounted to 2.5 per cent of 
sales, improving from a 2.1 per cent 
average through 1983-84. 

Sales rose 38 per cent to DM 
41,3bn from DM 30bn. Domestic 
soles rose 67 per cent to DM 2o.2bn 
while foreign sales improved 12 per 
cent to DM I8.Jbn. 

.After the first six months of the 
year Siemens' after-tax profit was 
56 per cent higher at DM 640m, sug- 
gesting a gam of 75 per cent in the 
third quarter. 

At a recent press conference Herr 
Karlheinz Kaske, the chairman, 
predicted a rise of about 20 per cent 
in earnings for 1984-85 as a whole. 

In the nine months, new order in- 
flow increased to DM 405bn, a gain 
of 13 per cent from the year-earlier 
letrl 

Orders on hand, however, were 3 
per cent lower at June, standing at 
DM 57.7bn. 

Siemens said above-average de- 
mand was recorded for convention- 
al power plant engineering and the 
automation groups, the medical en- 
gineering division and the commu- 
nication and information systems 
groups. The electronic components 
division's new orders fell 4 per cent 
in the nine months, reflecting 
weakening chip markets. 

Group capital expenditure and in- 
vestment rose to DM 2.8bn. nearly 
doubling, against the DM 1.4bn 
spent in the first nine months of the 
previous year. 


Superpowers make progress 
in Helsinki discussions 

BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT IN HELSINKI 


THE CONFERENCE marking the 
tenth anniversary of the signature 
of the Helsinki Agreement on Se- 
curity and Co-operation in Europe, 
which ended yesterday, has been 
more productive than most obser- 
vers expected. 

The dash between the U.5. and 
the Soviet Union over human rights 
and the American space weapons 
research programme duly took 
place, as widely predicted. It did 
not however, escalate into a full- 
scale row, mainly because the So- 
viet Union decided to water down 
its response to the long catalogue of 
human-rights violations by Mos- 
cow, made public by Mr George 
Shultz, the US. Secretary of State. 

It very quickly became dear that 
Mr Eduard Shevardnadze, the new 
Soviet Foreign Minister, had other 
fish to fry in Helsinki namely an 
improvement in Moscow's relation- 
ship with the U.S. The endless 
speeches about the positive value or 
failures of the Helsinki Agreement 
almost became irrelevant as all 
eyes turned to the first meeting be- 
tween the representatives of the 
two superpowers. 

Their discussions were preceded 
by impromptu meetings at social 
gatherings and in the aisles of the 
conference halL at which tbe two 
men exchanged pleasantries and 


SIR GEOFFREY HOWE, the 
British Foreign Secretary, con- 
firmed in Helsinki yesterday that 
Mr Eduard Shevardnadze, the 
new Soviet Foreign Minister, had 
accepted in principle an invita- 
tion to visit Britain. 

elaborate tittle jokes, intended to 
reassure the world that things were 
not so bad as they sounded from 
their speeches. 

The result of their long tete-a-tete 
talks on Wednesday, which lasted 
three hours, has at least partly jus- 
tified that impression. While there 
has clearly been no breakthrough 
on essential issues such as the Gen- 
eva nuclear arms control talks, Mr 
Shultz and Mr Shevardnadze at 
least managed to lay the founda- 
tions for what they hope will be use- 
ful discussions between President 
Ronald Reagan of the US. and Mr 
Mikhail Gorbachev, the Soviet lead- 
er, in Geneva in November. 

The American and Soviet appre- 
ciation of what that meeting is ex- 
pected to achieve remains very dif- 
ferent, however. US. officials have 
emphasised that Washington is not 
looking for any great agreements at 
the summit, Soviet representatives 
have given the impression of being 
much more in a hurry. 


Mr Anatoly Dobrynin, the Soviet 
ambassador to the US., has even 
spoken about achieving "maximum 
progress" at the Reagan-Gorbachev 
summit, which has been widely in- 
terpreted as raganing sufficient 
agreement to give a push forward 
to the Geneva arms talks. 

The caution expressed in Ameri- 
can quarters was echoed yesterday 
by Sir Geoffrey Howe, the British 
Foreign Secretary, after a 45-min- 
ute meeting with Mr Shevardnadze. 
“I think it very important that no- 
body should have unduly high ex- 
pectations from any single meeting, 
at whatever level" 

Both Mr Shultz and Sir Geoffrey 
found the new Soviet Foreign Min- 
ister to be a partner with whom 
they could do business in the fu- 
ture. Sir Geoffrey described his 
talks with Mr Shevardnadze as “re- 
laxed, sensible and practical.” 

That practical sense was shown 
in a little noticed, but highly signifi- 
cant, passage in the speed) made 
by Mr Shevardnadze to the confer- 
ence. He said that to implement its 
vast social and economic develop- 
ment plans and raise the Soviet 
people’s standard of living, the So- 
viet Union needed a durable peace 
in Europe and the world as a whole. 


Japan set 
for new 
strain with 
EEC oyer 
copiers 

By Ivo Dawnay in Brussels 

TRADE relations between the EEC 
and Japan, marginally improved by 
Tokyo's market liberalisation mea- 
sures this week, seem likely to dete- 
riorate today when the European 
Commission is expected to an- 
nounce an anti -dumping investiga- 
tion against photocopier imports. 

Reports of a study unleashed a 
fury of lobbying by Japanese inter- 
ests in Brussels this week. The an- 
nouncement of an inquiry is expect 
ed in the Community’s official jour- 
nal today. 

According to European manufac- 
turers, the Japanese share of the 
SIbn EEC market has leapt by 185 
per cent since 1980, with units sold 
rising from 188,090 to 535,000 last 
year. 

They say that in the first quarter 
of this year Japanese sales in- 
creased a further 25 per cent, giving 
Japanese imports nearly 85 per 
cent of the market against 50 per 
cent five years ago. 

The Committee of European Cop- 
ier Manufacturers, which lodged 
the protest, said the increase had 
been achieved by “significant,” 
though apparently unspecified, 
dumping margins if domestic Japa- 
nese prices were compared with 
those charged in the EEC. 

The impact on the Community in- 
dustry, it said, had been to cot Euro- 
pean producers* market share from 
28 per cent to 18 per cent at the end 
of last year, forcing 10 manufactur- 
ers out of business and cutting em- 
ployment in foe industry fay 20 per 
cent 

The competition from Japan is 
said to have severely reduced prof- 
its in a business that requires high 
returns to finance heavy research 
and development costs. 

Whatever foe justification or 
otherwise for the new dumping in- 
vestigation, Japan is expected to 
react with hostility. The move is 
certain to be interpreted as part of a 
new aggressive EEC policy towards 
Japanese products already mani- 
fested this summer in actions 
against imports of typewriters and 
mechanical excavators. 

Earlier this month, the Council of 
Ministers rejected an offer from tbe 
Japanese, clearly acceptable to foe 
Commission, to raise their prices on 
excavators. The ministers under- 
lined their refusal to accept this 
compromise was in part because of 
tbe state of trade relations with Ja- 
pan - an overt introduction of poli- 
tics into a normally routine techni- 
cal process. 

The photocopier investigation Is 
expected to take longer than usual - 
perhaps as much as a year - as 13 
JapaiMse companies are involved in 
exporting to more than 50 Euro- 
pean importers. 

If the complaint was accepted, 
ovirional duties would be applied 
r four months, with a possible 
four-month extension until perma- 
nent countervailing tariffs were 
agreed by ministers. Alternatively, 
a sat isfacto ry pricing arrangement 
could be established between Japan 
and Europe's manufacturers allow- 
ing the action to be called off. 


Unilever timber unit set for buyout 


BY ANDREW AREND5 IN LONDON 


UNILEVER, the international con- 
sumer products company, is to sell 
the bull of Mallinson-Denny. its in- 
ternational timber products 
subsidiary, to the management for 
about £90m (Sl28bn(. 

The deal, expected to be complet- 
ed within the next two weeks, is the 
largest management buy-on of a 
purely UK company. 

Unileer will receive just under 
one Third of the price in cash, with 
the remainder beint taken up in in- 
tercompany debt being assumed by 
Mallinson-Denny. Bankers Trust, 
the American merchant bank is 
lead manager for the deal which in- 
volves a private placing of around 
E22m in new equity with institution- 
al investors. 

The buy-out involves the UK and 
Irish operations of Mallkiason- Den- 


ny, which is best-known for its 
chain of Malden timber merchants. 

Mr David Lang, an analyst at 
Henderson Crostwbaite. the Lon- 
don stockbrokers, yesterday esti- 
mated the new company would 
have annual sales of about £22 0m. 
He added that, while part of Unil- 
ever. the company made around 
ElOra inpre-tax profits in the last fi- 
nancial year. Net assets, he said, to- 
talled around £60m. 

Mallinson-Denny. which was tak- 
en over by Brooks Bond in 1981 for 
£6 2m, became part of Unilever 
when it in turn bought Brooks Bond 
for £38flm at the end of last year. 

Tbe disposal forms part of Unil- 
ever’s strategy of concentrating on 
its core activities - such as foods, 
detergents and perfume products - 


and disposing of peripheral compa- 
nies. Recent disposals included 
Nairn, the manufacturer of floor 
and wall coverings for £30m, and 
Norfolk line, the shipping group, 
for store than £20m. 

Unilever shares closed up tt at 
£10K. Mr Frank Andrew, who was 
appointed ma n agi n g director of 
Mallinson-Denny when Brooke 
Bond took it over, will be managing 
director of foe independent compa- 
ny. 

Mr Gordon Bonyman, a vice-pres- 
ident of Bankers Trust said yester- 
day Mr Allen Sheppard, a director 
of British RaD and a managing di- 
recto of Grand Metropolitan. Would 
be non-excutive chairman of foe 
new group. 

See Lex 


THE LEX COLUMN 

Better odds 
for bankers 


Bank profits 
up in UK 

Continued from Page 1 
Midland's profits in both its domes- 
tic and international business fell in 
the first half of this year, and the fi- 
nal result showed an improvement 
only because of foe turnround at 
Crocker. 

Mr Geoffrey Taylor, group chief 
executive, said of foe prospects for 
Crocker, which Midland now owns 
1D0 per cent following its buy-out of 
foe 47 per cent minority two 
months ago, that he could not be 
optimistic about the economic situa- 
tion in southern California, Crock- 
er’s main market But be expected 
Crocker to show a profit in the sec- 
ond half of this year. 

Midland confirmed that its Tree 
banking” policy in the UK had at - 1 


tracted 300,000 new accounts. 
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Pretoria faces growing unrest 


Continued from Page 1 
ing emergency- powers introduced a 
fortnight ago have failed to quell 
dissent. 

Unrest continued in Cape Town, 
where black students boycotted 
classes. On Wednesday night two 
men reported to be intent on sabo- 
taging East London's power station 
were shot dead. 

As European political leaders 
prepared to co-ordinate fresh anti- 
apartheid measures and foe U.S. 
Congress moved to overcome the 
remaining hurdles before the selec- 
tive economic sanctions bill is pre- 
sented to President Reagan, Pretor- 
ia’s political isolation grew. 

The EEC started an attempt to 


reconcile differences between "Brit- 
ain and West Germany, which have 
declared their oipposition to sanc- 
tions, and the rest of EEC members, 
who appear ready to adopt selective 
measures. 

The gap between Britain and the 
Community emerged both in Hel- 
sinki and London yesterday. 

Sir Geoffrey Howe, Britain's For- 
eign Secretary, said in Helsinki 
London's ambassador, who like oth- 
er EEC ambassadors in South Afri- 
ca will be returning for consulta- 
tions, was not being recalled perma- 
nently. He would return to Pretoria 
as soon as the consultative proce- 
dure was completed. He reaffirmed 


Britain's opposition to sanctions 
against South Africa. 

Tim foreign ministers of tbe Ten 
have asked the political committee 
to establish as inventory of mea- 
sures which had already been taken 
against South Africa or were envi- 
saged by member-states. A report 
on measures which the EEC might 
adopt “to contribute to the abolition 
of apartheid” will be presented to 
ministers at their next meeting on 
September 10. 

Mrs Thatcher said after her 
meeting with M Fabius: “We have 
perhaps different ways of achieving 
foe objective, but theobjective is the 
same. 


With four dealing banks to 
choose from. Investors have never 
been short of switching opportuni- 
ties. This week, contrasting results 
from Barclays and National West- 
minster look set to provoke one of 
the sector's periodic swings of fash- 
ion. Compared with foe slightly 
wobbly figures produced by Nat- 
West earlier in the week, Barclays’ 
40 per cent increase in first-half 
profits to E431m was bound to go 
down weH Coming out side by side 
with a still-depressed total from 
Midland - which made just £151m 
in the six month period - Barclays 
looked all foe more impressive. 

Al though Midland remains an in- 
vestment tailored for recovery 
funds with a high risk tolerance - 
on a yield of 9.7 per cent - its trad- 
ing performance is probably now a 
good deal better than it appears. A 
high tax charge - and the absence 
of last year’s minority help in ab- 
sorbing Crocker’s losses - mean 
that earnings per share have actu- 
ally fallen. Yet operating profits 
across the group are 29 per cent 
higher, and even after much higher 
provisions for bad-debts the divi- 
dend should be covered twice over, 
which is at any rate a 100 per cent 
improvement on last year. 

That still leaves Midland as tbe 
poor relation among clearers. The 
more cynical in foe market have in- 
terpreted its new policy cm bad debt 
provisions as the willingness to pro- 
vide when there are the prefits to 
pay for it; foe certainty that there 
was under-provision in 1984 makes 
for a suspicious reception of today's 
more rigorous resenting. But it is 
also possible to be more charitable, 
and see Midland as emerging from 
its rockiest times, its dividend no 
longer under threat, and wifo a teal 
prospect of earnings growth in the 
next couple of years as Crocker 
gradually generates the earnings to 
soak up its tax losses and bring the 
group tax charge down. 

At the other end of the street, 
however, Barclays should be 
accelerating away from its own pe- 
riod of recovery. Except in the un- 
profitable US. branch network, 
Barclays’ operating performance 
this year has been everything that 
the market could reasonably ask. 
Overheads have been contained 
and domestic banking has evidently 
been highly profitable; tbe game 
against Nat West - in which Bar- 
clays has allowed its rival to go af- 
ter the filler-margin lending - has 
so far run Barclays’ way. Having 
fallen behind NatWest in total prof- 
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it last year, Barclays is set to recap- 
ture first place, by some margin too. 
It will be strange if NatWest can al- 
so retain the slight edge in market 
rating - perhaps a half -point of pro- 
spective yield - which has lately 
come its way. 

Mallinson-Denny 

Had Unilever acquired Brooke 
Bond a few years ago, it might very 
well have consigned the MaUinson- 
Denny subsidiary to its voluminous 
bits and pieces division and left it at 
that But then Unilever would 
scarcely have entered a contested 
takeover to buy a puniic company 
until recently, so it is only logical 
that the zeal with which the group 
acquired a core business should be 
matched by a determination to 
clear out peripheral subsidiaries. 

So far this year, Unilever has 
been far more active as a seller 
than as a buyer. MacFfcberies, Nor- 
folk line, Nairn International and a 
host of little UACI companies have 
disappeared from tbe group portfol- 
io. The wonder is not that Mallin- 
son-Denny is following - Unilever 
has never pretended to be interest- 
ed in timber -but that the sale has 
taken so long to put together. Bax- 
ters, the butchers’ chain acquired 
with Brooke Bond, survived little 
more than a month under Unilever 
ownership. 

Baxters fetched £24m so, taken 
together with the £90m which Uni- 
lever expects to raise by selling the 
bulk of M-D, the group will have re- 
covered 30 per cent of its Brooke 
Bond outlay in just under a year. 
And it will hardly be complaining 
about the price. The parties to the 
buyout ore paying a premium of 
roughly 50 per cent to net assets 
and a likely multiple of at least 12 
times last year's earnings. The new 


company will be highly geared - 
equity of £22m will support debt of 
almost £70m - and in a poor year 
interest cover will be precious thin. 

But a debt/equity ratio of 300 per 
cent is almost humdrum by man- 
agement buyout standards and the 
company will enjoy tbe support of a 
powerful array of institutions. Uni- 
lever retains the Mallinson-Denny 
interests outside the UK and Eire 
but to judge from its present strate- 
gy, offers for those would be given 
serious consideration. 


City winners 

The latest figures for the net 
overseas earnings of UK .financial 
institutions give a good snapshot of 
who is up and who down in the City 
of London these days. Commodity 
traders are joining the dole queue 
and their earnings from overseas 
activities actually fell in sterling 
terms during 10M, despite a 5 per 
cent decline in the sterling ex- 
change rate index. There are few 
golden hftnriMiffK to be found in the 
insurance business either, and 
overseas earnings here are also un- 
der pressure. 

But international fund manage- 
ment and security-type activities 
are a very different matter. Stock- 
exchange earnings overseas have 
doubled to £93m in two years, and 
although this is still a small propor- 
tion of firms' gross earnings of 
eSOOm or so, the overseas share is 
creeping up. It is probably under- 
stated, too, since purchases by Lon- 
don- based foreign institutions are 
not included. 

In foe H anking sector, just about 
all tbe overseas growth is coming 
from portfolio income, which has 
jumped from £350m to £1.4hn in 
two years. This is in good measure 
a reflection of the so-called securiti- 
sation of foe in ter n atio nal financial 
markets, where traditional lending 
and deposit taking activities are in- 
creasingly being supplanted by the 
issuance and acquisition of market- 
able paper in all kinds of fancy 
guises. 

According to the latest figures 
from Morgan Guaranty, the total 
amount raised last year by new in- 
ternational bond issues, including 
floating-rate notes, was more than 
double the sum raised through vol- 
untary syndicated bank term loans, 
while in the first six months oflB85 
the multiple rose to over three 
times. No wonder good bond deal- 
ers can name their own salary. 
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Deutsche Bank set 
for record after 
first-half advance 


BY JONATHAN CARR IN FRANKFURT 

DEUTSCHE Bank, West Germany’s hnni^ 
biggest bank, looks set for another despit 
year of record earnings after boost- net's 

ing operating profit by 7.1 per cent Comn 

in the first half. 


It is the last of the “big three" 
banks after Commerzbank and the 
Dresdner to report notably im- 
proved operating results in the first 
half, but the only one to specify a 
percentage growth figure. 

As usual the bank does not say 
exactly how much operating profit 
it made. But in the whole of last 
year, Deutsche Bank is believed to 
have earned about DM 2.8bn (Slbn) 
in the parent bank ami close to 
DM 4bn in the group, in each case 
an increase in the 1983 figures. 

The strong rise in the banks’ op- 
erating profits this year is due 
above all to buoyant earnings from 
own-account trading, especially in 
securities. "Partial" operating prof- 
it, the sum of interest and commis- 
sion earnings less personnel and 
other spending, has risen relatively 
modestly; 

Partial operating profits were up 
by 2D per cent to DM 945.2m com- 
pared with Dresdner's L3 per cent 
advance to DM 402. 8m and Com- 
merzbank's increase of 0.2 per cent 
to DM 31fUm. In all cases the com- 
parison is with the figures for one 
half of the full results for 1984. 

• 

Deutsche Bank's interest profits 
rose by 2 per cent to DM 2_15bn de- 
spite a slight foil in its interest mar- 
gin to 2.99 per cent, thanks to an in- 
crease in average business volume 
of 8.6 per cent. Both the other 


Chase cleared to buy 
troubled Madrid bank 


BY DAVID WHITE IN MADRID 

CHASE Manhattan, the New York 
bank, has received' approval from 
the Spanish Government to go 
ahead with the takeover of Banco 
de Finanzas, a small Madrid-based 
industrial bank in need of re-float- 
ing. 

The operation involves an initial 
investment by the US. group of Pta 
6.03bn (S37m) in buying up the en- 
tire stock and injecting new capital. 

Chase, which is the second U.S. 
bank after Citibank to take over an 
existing Spanish institution, is to 
re-launch its acquisition as a com- 
mercial rather than an industrial 
banking venture. 

Difficulties at Banco de Fi n a nzas , 
until now linked to theFterro fami- 
ly's industrial interests, were exac- 
erbated by a recent suspension of 
payments at Constructors Interoar 
cional, a large contractor which had 
an outstanding debt of about Pta 
S.Sbn to the bank. 

EUROBONDS 


Chase's takeover involves the 
purchase of 91 per cent of the 
shares from the Fierro family and 
other major shareholders - Banco 
Central and Saudi interests - at a 
wrilten-down price of Pta 1 per Pta 
1,000 share. For the remaining 9 per 
cent of the existing 2m shares, 
Chase is offering Pta 1,500 per 
share to ensure full controL In addi- 
tion, it is to subscribe for 4.31m new 
shares at a price of PTA 1,335 per 
share. ^ 

Takeovers of ailing Spanish i 
banks provide the only ebannri so | 
for available to foreign banks for i 
circumventing limits on their retail I 
operations in Spain. These limits 
are due to be lifted for EEC-based 
banks at the end of a seven-year 
transition period following tile 
country's entry to the EEC in Janu- 
ary next year, but the position for 
non-EEC banks remains uncertain. 
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David Lascelles considers whether there is a future for banking joint ventures 
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Why Ebic is looking for a new role 
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hanks raised interest profits too 
despite falling margins, in Dresd- 
ner's case to 2.53 per cent and in 
Commerzbank's to 2.48 per cent 

Deutsche Bank’s from 

commissions rose by 11.8 per cent 
to DM 652.4m, while total spending 
was up by 4U per cent to DM 
1.88bn. Business volume overall 
was down in both the parent 
and the group, in the former by 2.8 
per cent to DM 138.3bn and in the 
latter by DM 3.1bn to DM 235 Jbn. 

The improved results come 
against a background of modest 
economic growth (likely to total 
around 2J5 per cent in real terms 
this year) accompanied by low in- 
flation and gradually falling inter- , 
est rates. 

Deutsche Bank notes that the j 
lower rates are the key reason why 
its customers are taking up longer- 
term credit Short and medium- 
term credit to customers foil by 22 
per cent to DM 37.4bn while credit 
of more than four years duration 
rose by 6.4 per cent to DM 29^bn. 

Westdeutsche Landesbank 
(WestLB), the country's biggest 
publicly-owned bank, raised partial 
operating, profit in the first half by 
1.7 per cent to DM 426m, with bum- 
ness volume virtually unchanged at 
DM 175.3hn. 

Bayerisefae Veremsb&nk, the big 
Munich-based bank, repents partial 
operating profit up slightly from 
DM 2654m to DM 267.6m, with total 
assets rising by DM 24bn to 
DM74.7bn. 


WHAT does the future hold for Eb- "" 

ic, one of the world’s largest bank- „ «... 

ing consortia? Action, or just words? E^ropem Banks Interna ti o nal 
The recent sale of European «x>P™ve group consisting of 
Banking Co., the London merchant k™* 9 )’ ^ r ci ^. e 

bank, to _ Amsterdam-Rotterdam ) 

Bank, marked the second disposal 


1 Company (Ebic) is a 
i Amro Back (Nether- 
tafrnna (Italy), Credit- 
Deutsche Bank (Ger- 
Generale Bank (Bel- 


I European Asian Bank (Hamburg): Deutsche 
Bank 60 per cent, Crtdftaratalt-Bankverein 22 per 
cent, Amro and Generate Bank 9 per cent *"*4* The 
others are not shareholders. 

• Banqne Enropeene de Credit (Brussels): all mem- 
bers have one seventh shareholding. 

• European Arab Banking (Luxembourg): Amro 5.7 
per cent, Creditanstalt-Bankverein per cent, 
Deutsche Bank 128 per cent. Midland 4JI percent. 
Generate Bank 7.6 per cent Sodete Generate and 
Banea Couunerriate are not shareholders. The re- 
maining shareholdings are held by a group of non- 
Ebte European, Japanese and Arab banks. 


markets. They also own Banque Eu- 
ropeenne de Credit, the Brussels- 
based sister back of EBC, which is 
mainly in the medium term lending 
market and whose profitability has 


Success 
for CBS 
buy-back 
scheme 

By Our Financial Staff 


in the last couple of years and seven Ebic members owned six 
needed financial help. AH this at a banks dotted round the world, two 


any). Midland Bank (Ok£ Generate Bank (Bel- • Banque Enropeene de Credit (Brussels): all mem- t ! educe<1 5?^ SHARES in CBS the US. media 

by the group of one of its jototiy here have one sev^h shareholding. kjansf™ 88 * OT group fighting a takeover proposal 

owned banks in less than a month. joint investments and members’ shareholdings pnopeanArab &mki^ (Luxemborng): Amro5-7 members cannot have madr from Atlanta entrepreneur Mr Ted 

ITiurop-u, Ameiiom B** (New York): Detach, if. an * tan their 

a 1 * 11 - “■ kss-se- ~ four 

Three other iointlv owned Ebic 52 per cent and Midland Bank 42 per cent Ban- main In g shareholdings are held by a group of non- fered 10031 problein f- Bot 

banks European A -Han Bank. Enro- ca Commerciale is not a shareholder. EMe European, Japanese and Arab banks. poor perfonnance may als- ■ be a re- The (SS exchange offer for up to 

Danxs, curpp^n Asian Euro- flection of the drawbacks common- 6.36m shares, or 21 per cent of the 

peon Arab Bank ana European ly associated with consortium bank- shares outstanding, was seen on 

American Bank, have had problems In its heyday in the late 1970s the ed and disastrous attempt to MinVi Deutsche 'Rank , whose US. inter- ing: management by committee, Wall Street as an important plank 


nee ded financi a l help. Ail this at a banks dotted round the world, two Bank. That -deal also created com- sive of the Ebic members' after 
time when the concept of consor- serving Europe, and one each serv- plications because the UjS. banking Midland, Haims to see no overlap. 

triim LimlnniT ic rnM^ncinabr kainri ; Jl ±1.. n -f - : _ ...u "1- - . , »- M • . . T .. . . I 


thim banking is increasingly being ing Asia, the Pacific region, the authorities said Midland could not However many people expect the 


up by purchasing Crocker National ests are probably the most exten- and the constraints of serving and in the company's defence strategy. 
Bank. That -deal also created com- sive of the Ebic members' after trying to avoid offending or compet- In early trading Yesterday CBS 
plications because the US. h anking Midland, claims to see no overlap, ing with several masters. chare* were «i \nv. *r. 


questioned. 


Middle East and the US. The US. own two banks in the U.S. and must Ebic h anks eventually to sell EAB. 


Mr Paul Emm a n uel Janssen, operation, European America Bank reduce its 20 per cent interest in Mr Janssen commented: “I do not 
head of Belgium s Generate Bank (EAB), grew out of the ruins of EAB to below five per cent. see any immediate change in 


who has just begun a two-year stint Franklin National Rank which 
as Ebic’s chairman, dismisses any foiled in the early 1970s. 


That has now been achieved ownership. Well stick with it until 
through a laborious reshuffling of we can girt a good return." 


suggestion that Ebic has become Ebic also has more than a dozen stakes (a feature of life inEbicJ in Deutsche Bank has had to bear 


jryuiB » avuiu unemung or compel- ^ ^ trading yesterday, CBS 
mg with several masters. shares were down at $110% af- 

Mr Janssen says Ebic members ter trading as low as £107. The fall 
now regard their banks "more as a appears to reflect traders' view that 
financial investment" However un- the result of the buy-back, for 
til their returns improve, this may which 25.5m shares were tendered, 
not be enough to hold the group to- makes the chances of success for 
gather, and it seems highly likely Mr Turner's all-paper bid even less 


gives batiks a say "in the construct nomics. 

ion of Europe, which is something But increasingly the sharehol der 
that should not just be left to Indus- hunk* * own ex pansi on overseas 
try and. the politicians." come to overlap with the creatures 

But Ebic is gradually retreating they established. This is particular- 
from its longstanding policy of es- ly evident in the US, where EAB 
twTiTightng jointly -owned was originally set up with a view to 

around foe world, and is now seek- making it a iwnir of national stature 


ing a new role for itself. 


form their joint ventures. 


this in tom brought about its belat- 


German stores group 
to seek market listing 


BY OUR FINANCIAL STAFF 

DEUTSCHE SB-Kauf, a West Ger- 


march on its larger rivals by an- 


num chain of self-service stores, noundng a small rise in sates in its 
could be heading for the stock mar- current financial year, despite the 


Veba, foe energy, conglomerate, 


has sold the stores chain to a con- wefl in Bonn. 


severe difficulties afflicting the re- 
tailing sector, writes Rupert Com- 


sortium consisting of a number of 
banks pfos foe. department store 
group, Asko-Deutscbe Kaufhaus. 

The consortium, according to Ve- 
ba, has plans eventually to float 
part of its newiyacquired assets on 
foe stock market Tuning and size 
of foe offering hove yet to he de- 
cided. 

SB-Kauf has sales of DM 2.4bn. It 
operates 23 food stores and seven 
cash and carry wholesales stores, 
mostly in foe northern half of Ger- 
many. 

Its new owners are Deutsche 
Genossenschaftsbank, Nord- 
deutsche Landesbank, West- 
deutsche Landesbank and Asko. 
The four will each hold 24J per cent 
of SB-Kauf, with Veba retaining the 
balance. 

• Horten, foe fourth biggest West 
German store group, has stolen a 


Spotlight on convertible issues 


BY MAGGIE URRY IN LONDON 

WITH foe Eurodollar fixed rate 
bond market lifeless, borrowers are 
turning to convertible issues. Com- 
cast, the U.S. cable television group, 
plugged into a S50m issue yesterday 
which proved popular with inves- 
tors. 

The bonds have a 15 year life dur- 
ing which holders will be able to 
convert into the shares at a price to 

be fixed at 23 per cent to 28 per cent 

above the current share price. 
Meanwhile they will receive a cou- 
pon indicated in the range of 7 per 
cent to 7% per cent - well above the 
yield on the shares of 0.6 per cent 

Comcast is a fast-growing compa- 
ny, but investors will get some pro- 
tection. in case of a dull share price 
in foe form of a put option after five 
years, at a price to give a redemp- 
tion yield of 10 per cent The issue 
is led by Morgan Grenfell and Mer- 
rill Lynch. 

The bonds were trading dose to 

their par issue price yesterday, with 

good sales reported. 

The Eurodollar bond market 


BHF Bank bond 

avnrag* 

Aii0l 

Pravlnoi 

104.184 

104466 

High 1085 
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104.184 

99.840 


picked up yesterday in line with foe 
improvement in New York, but ear- 
ly gains of up to ft point were cut 
bade by sellers, to leave the market 
only slightly higher. 

Nikko Securities (Europe) led a 
S20m issue with equity warrants for 
Aica Kogyo, a. Japanese adhesives 
company. This has a five year life 
and an indicated coupon of 7% per 
cent Issue price is par. 

In foe Australian dollar Euro- 
bond market an AS50m deal was 
launched for the Government In- 
surance Office of New. South Wales, 
but despite a 13 per cent coupon the 
bonds were moving slowly. They 
have a five year life and were issu- 
ed at 100ft. Lead manager is Bank- 
ers Trust and a strong group of Eu- 


ropean continental banks was 
formed. Some traders quoted the 
bonds outside foe 2 per cent fees, 
however. 

The European currency unit mar- 
ket has been unsettled by move- 
ments in the foreign exchanges, 
arid foe rise in Belgian interest 
roles. Recent deals slipped down. A 
Ecu 100m deal for Morgan Guaran- 
ty Trust was bedding just inside its 
1ft per cent fees though. This has a 
five year life, an 8ft per cent coupon 
and 99ft issue price. Morgan Guar- 
anty led foe issue. 

Activity increased in the D-Mark 
Eurobond market with signs of 
reinvestment Prices gained ft point 
on average as traders took the Bun- 
desbank’s moves in the money mar- 
ket to hint at lower interest rates. 

The Swiss franc foreign bond 
market was dosed yesterday for 
foe National Day holiday. 

International Bond Service, 

' ' Page 14 ‘ 


In 1984-85, the long-standing 
problems of foe West German retail 
sector here brought about a 44 per 
cent drop in Horten's pumingc to 
DM 20m, on sales down 1J9 per cent 
to DM 2.871m. The group cut its divi- 
dend to DM 4 per share from DM 8 
as a result 

Warrants for 
CEPME bond 

By Our Euromarkets Staff 

A COMPLEX dual-curr ency bond 
launched last year by CEPME, a 
French agency financing small 
business, has spawned a separate 
issue of sterling warrants 
collate ralised- by holdings of the 
CEPME paper. 

Sodete Generate and Lazard 
Brothers are jointly leading a pri- 
vate placement of foe warrants. 

■ Boyers will pay 12ft per cent of 
the nominal value, equivalent to an 
option premium, for a package of 
five warrants exercisable on June 
12 1989, 1992, 1994 and 1996. Two 
warrants will fall due on the last 
date. The exercise price is SL3770. 
Investors in foe CEPME issue, 
which was led by Salomon Broth- 
ers, can be repaid at about the same 
in dollars or in starting at 
SL377Q. 

The sponsors of the warrant issue 
are essentially stripping out foe 
currency play on th eir ho ldings of 
about 535m of the CEPME issue, 
and reserve the premium income in 
return. The warrants are aimed at 
buyers needing a hedge against the 
effects of a continued rise in 
sterling. 


BOC seeks to raise $200m Euro-facility 


BY ALEXANDER N I COLL IN LONDON 


BOC GROUP, the British industrial 
gases concern, is tapping the ex- 
panding Euro-comraerdal paper 

market with a $2Q0m facility which 
is set to focus further attention, on a 
current debate about distribution 
methods in the Euromarkets. 

Employing a structure not seen 
before for a UK borrower, BOC has 
decided not to form a tender panel 
of banks to bid for issues, but in- 
stead has appointed three invest- 
ment banks T designated dealers- 
They are Credit Suisse First Bos- 
ton, Salomon Brothers Internation- 


al and Swiss Bank Corporation In- 
ternational. 

Investment hanks have recently 
stirred a hot dispute with commer- 
cial banks by criticising the tender 
pt mipi system used in most Euro-fa- 
cilities. They say it is too cumber- 
some, distorts foe price paid by bor- 
rowers, and hinders the develop- 
ment of a proper market for Euro- 
notes end-investors. 

BOC, motivated primarily by a 
desire to keep costs down, has not 
sought an underwriting for foe fa- 
cility and has arranged no bank 

standby to back it Paper will be is- 


sued fay a UjS. subsidiary with the 
parent company’s guarantee. 

If paper is actually issued, the in- 
vestment banks will receive a fee 
commensurate with foe lowest com- 
missions paid under US. commer- 
cial paper programmes. BOC win 
pay no other fees. 

Though this structure gives BOC 
considerable flexibility to issue pa- 
per when investor demand is per- 
ceived, and at what it hopes win be 
cheap rates, it does not assure the 
borrower's access to the market at 
any time- The dealers will bid com- 
petitively lor paper, but can bid at 


any level with no set maximum. 

Mr Paul Bosonnet, BOC deputy 
flhflirmftii, Arpiafneri- "Other compa- 
nies have wanted a guarantee that 
they have got a facility available to 
use. We already have credit lines 
that meet our needs, so we are 
seeking cheaper finance rather 
than the availability of more fi- 
nance." 

BOC does plan, however, to use 
the facility. It expects to draw about 
5100m over the next few months to 
finance the general operations of its 
US. subsidiaries and replace bank 
fines of credit 


£25m ($32J25m). 


Bank. These were caused by loan 


That still leaves, however, a ques- problems in South East Asia, and 
tion mark over EAB, the biggest are believed to have wiped out the 
member of the group, which lost bank's equity of DM 400m 
SI 33m last year because of loan (S142.8m). 
problems and obliged its owners to Deutsche Bank will not say how 


Already, separate decisions this 
week by the Federal Communica- 
tions Commission and a federal 
As a result Ebic may now gradu- court in Atlanta had upheld CBS's 
ally revert to the talking shop of the right to link the share buyback with 
olden days; senior executives are foe issue of preference stock impos- 
said to enjoy meeting each other ing limits on additional debt to be 


- the Ebic members’ foothold in the 


Ebic was estabfished in 1959, US. market 
when a small group of European This goal may partly have ac- 
- banks decided to cooperate in their counted for Midland Bank’s failure 
international expansion - some- to enter foe US. market in its own 
thing that was quite novel at the right while its UK pens were ad- 
time. In the 1980s thqr began to vancing aggressively in the 1970s, 


j^o^nmand oblig^iteownereto 'S. Bank will not say how and^uBtag the great issues of | incurred by the company, 
invest a further S80m in it Under much it has to put into Eurasbank, me aay ‘ 1 

its new chalmum . Mr Ray Demp- as it is called. But it says the bank Mr Stanislas Yassukovitch, foe 
sey, the bank is now back in profit is now operating successfully again former chief executive of EBC and 
and lowering its sights to become a and has plans to expand in the Pa- now head of Merrill Lynch's Lon- 
“regional bank” in New York CSty rific basin. don operation, predicts that Ebic 

and Long Island, a more modest The Ebic banks' other interests will survive in some form. The sec- 
strategy which should conflict less include a 40 per cent s take in Euro- ret of its longevity is adaptability," 
with the national aspirations that pean Arab Bank which also needed be said. There are other things 
most Ebic members still have in the capital assistance in 1983, and lines that hold it together apart from 


Italian deal 
for Elkem 

By Fay GJester in Oslo 


of credit to help it in the money joint ventures." 


that hold it together apart from I EL K E M of Norway, foe world's 


MacMillan Bloedei in the black 


MocMILLAN BLOEDEL, Canada's 
largest forest products group, said 


North American housing starts. 
MacMillan's first-half net profits 


government pressure and has 
agreed to use a concrete production 


largest ferro-alloys producer, has 
taken a 20 per cent stake in a north 
Italian ferro-alloys company. Offi- 
cine Etettrochimiche Trentine 
(OET), which has annual sales of 
about NKr 350m (S42f)m). 

The Norwegian group has also 


foot earnings were still being held were C$10.4m ($7 .76m) on sales of platform in its development plan- u ?rf r !?r en ^ ™ a T“ et 311 OETs 


down by market pulp prices near 
their 1983 low and newsprint prices 
remained upder constant pressure, 
partly from Scandinavian imports, 
mites Robert Gibbons in MontreoL 


CS114bn against a loss of CS8.1m rung instead of a floating steel sys- 
on sales of S946m a year earlier tern. 

If development of Hibernian goes 
• Mobil Canada, principal operator ahead as planned in the early 1990s, 
for foe Hibernian oilfield nearly 200 the gravity-based concrete platform 


writes Robert Gibbons in MontreaL for foe Hibernian oilfield nearly 200 the gravity-based concrete platform 
Lumber and plywood prices, how- miles east of St John's, Newfoun- and shipping system could handle 
everi had improved with stronger dland, has given in to provincial about 150,000 barrels a day. 


products outside Italy. 

OET makes various specialised, 
highly refined alloys such as ferro- 
titanium (of which it is Europe's 
largest producer), ferroxilico 
magnesium and high-purity ferro- 
silicon and calcium silicon. 


Horten, which is majorityHOwned 
by BAT Industries o£ foe UK, re- 
ported that turnover of its 58 stores 
rose by 1 2 per cent m the first five 
months of the year to February 28 
1986, reaching DM L08bn (5383m). 

When allowance is made for infla- 
tion, the sales figure represents a 
slight decline in real terms. But it is 
a noticeably better performance 
than those achieved by Karstadt. 
and Kaufhaf, foe two largest con- 
cerns in the sector, both of which 
wwnmiTipgrf a continuing drop in 


All these securities tun ing been sold, this announcement appears as a matter of record only. 
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The First Boston Corporation 


is pleased to announce the establishment 
of our new 


Tbkyo Branch Office 


and die appointment ut 


JAMES M. WALSH 

an aging Director 


as resident manager 


FIRST BOSTON (ASIA) LIMITED 
ASAHI SKIMKI HIBEYA BUILDING 
5-i. YURAKUCHO I-CHOME 
CHIYODA-KU 
TOKYO inn. JAPAN 
Til.: 03-508-4200 
Telex: J2S559 



The First Boston Corporation 
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July 12, 1985 


NOTICE OF REDEMPTION 
To the Holders of 


General Motors Overseas Finance N.V. 

11% Notes Due October 15, 1987 


NOTICE IS HEREBY GIVEN to the holders of the outstanding ll 3 l?c Notes Doe October 

C TOOT .1 V V ,,L. M .L_. .. .1 


25, 1907 of General Motors Overseas Finance N.V. (the "Company .• that, pursuant to the 
provisions of Section 4(c) of the Fiscal and Paying Agency Agreement dated a a of October la. 
1980 between the Company, Genera] Motors Corporation, the Guarantor, and Morgan Guaranty 

T /* r v? v I. . .1 „rv i i n .... • , <> *■ „ - 


Trust Company of New York t the “Fiscal and Paying Agent"! and Paragraph 8 df the Notes, 
the Company intends to redeem on August 30 , 1983 all of ils outstanding Notes at a redemption 


the Company intends to redeem on August 30, 1983 all of its outstanding Notes at a redemption 
price equal to lOfl'iCc of the principal amount thereof plus accrued interest of £10221 for 
each 1 1 ,000 principal amount. 

Payments will be made on and after August 30. 298S against presentation and surrender o£_ 
Notes with coupons duo October 15, 1985 and subsequent coupons attached in Ul$. dollars, 
subject to applicable laws and regulations, cither i a > at the office of the Fiscal Agent in New 
York City, or (b> at the main offices of Morgan Guaranty Trust Company of New York in 
Brussels. Frankfurt am Main. London, and Paris, the principal office of Swiss Bjnk Corpora- 
tion in Zurich, and the principal office of Banque Generate du Luxembourg S.A. in Luxem- 
bourg. Payments at the offio-s referred to in tb) above will be made by a dollar check drawn 
on a dollar account, or by transfer to a dollar account maintained by the payee, with a New 
York City bank. 

From and after August 30, 1985 the Notes will no longer be outstanding and interest thereon 
shall cease to accrue. 

Any payment made within the United States, including a payment made by transfer to an 
account maintained bv the pa>ee with a bank in the United States or by a dollar check drawn 
on a bank account in the United States, may he subject to reporting to the United States Interna] 
Revenue Service I IRS) and to backup withholding at a rate of SQCe if payees not recognized 
as rxempt recipient, fail to provide the paying agent with an executed IRS Form W-8, certifying 
under penalties of perjure that the payee is not a United Stales person or an executed IRS 
Form W-9 rertifvlnp under penalties of perjury the payees taxpayer identification number 
(employer identification number or social security number, as appropriate*. Those holders 
whn are required to protide their correct taxpayer identification number on IRS Form W-9 
and who fail to do so mav also be subject to a penally of £50. Please therefore provide the 
appropriate certification when presenting your securities for payment. 

GENERAL MOTORS OVERSEAS FINANCE N.V. 

By: Morgan Guaranty Trust Company ’ 
or sew YORK, Fiscal and Paying Agent 

Dated; July 19, 1983 


INTERNATIONAL COMPANIES and FINANCE 


Eastman Kodak hit I ft international bond service 


by strong dollar 
and weak chemicals 


The list shows the 200 latest international bond issues for which an 
following are dosing prices for August L 


ists. The 


BY PAUL TAYLOR IN NEW YORK 


EASTMAN KODAK, the world's 
largest manfechirer of photogra- 
phic products, has blamed a sharp 
28.3 per cent decline in second-quar- 
ter net earnings on the "overvalued 
Uj 5- dollar" and lower selling prices 
in its chemicals division. The group 
feels there is little improvement in 
sight 

Net earnings fell to $ 184.3 m or 72 
cents a share from 5229.3m or 92 
cents in the 1984 period on sales 
that slipped by 4 per cent to $2.46bn 
from S2.56bn_ 

The second-quarter decline fol- 
lows a similarly disappointing first 
quarter, when year-on-year earn- 
ings fell by 21 per cent For the first 
half, Kodak's net earnings were 
$279.5m or 5122 a share, down 27 A 
per cent from $387. im or $1.58 in 
the 1984 period. First-half sales 
slipped 2.4 per cent to $4.58bn from 

$4.?biL 

Kodak said gains in shipments of 
photographic goods and chemical 
products were more than offset by 
the adverse effect of the overvalued 
dollar and falling chemical product 
prices. Earnings from operations 
fell by 30 per cent to S287.4m in the 
second-quarter from £409 2m and 
by 27 per cent to $493Dm from 
$680.8m in the half year. 

Mr Colby Chandler, Kodak's 
chairman and chief executive, and 


Mr Kay Whitmore, president, com- 
menting on the results, said: "The 
adverse impact of the overvalued 
U.S. dollar, coupled with depressed 
selling prices in the chemicals in- 
dustry which were due in large part 
to the dollar's strength more ftun 
account for the difference between 
1984 earnings and those thus for in 
1985. 

"Other negative factors included 
additional depredation charges, 
higher research and development 

expenditures and increased mar- 
keting expenses. Partially offset- 
ting influences included lower sil- 
ver and raw material costs, and 
hi gher unit volume." 

Looking ahead, the two senior ex- 
ecutives said: “The sluggish nature 
of the world economy and de- 
pressed conditions in pbamipoi mar- 
kets will be negative factors for the 
balance of the year. 

"If the UJ3. dollar r emains at re- 
cent values, its effect will be neutral 
in teams of earnings comparisons 
aver the rest of 1985. However, the ! 
dollar still remains overvalued in 
comparison with levels of the last 
few years, placing pressures cm sell- 
ing prices. As we have said before, 
while we continue to look for gains 
in sales volumes, it will be a chal- 
lenging task to match 1984 earn- 
ings." 


Higher interim profits 
for Rio Tinto-Zinc arm 


BY KENNETH MARSTON, MINING EDITOR, IN LONDON 


RIO ALGOM, tiie Rio Tinto-Zinc 
group's Canadian arm, saw its net 
earnings ease a little in the second 
quarter to C$22 ,93m (SlTm), but foe 
total for the first half of 1085 shows 
up well at C$48. 08m, or $1.04 per 
share, against C$37.18m in foe 
same period last year. 

A major factor in the increase 
has been the recovery at the 68.1 
per cent-owned Lornex Mining cop- 
er-molybdenum producer in British 
Columbia which has increased pro- 
duction and received higher prices 
for molybdenum. It has also bene- 
fited from higher output at the 39 
per cent-owned Bullmoose mine. 

Lornex has been also helped by 
higher earnings at its Atlas Alloys 
subsidiary which reflect a fuli-six- 
months results of Vincent metals. 


acquired in April of last year. 

Atlas Steels incurred a loss be- 
cause at strikes, however, and Rio 
Algom's uranium earnings have 
been checked by lower ore grades 
at the Quirks mine on Elliott Like. 

Lornex says construction of its 
East KemptviUe open-pit tin project 
in Nova Scotia is running on sched- 
ule and under budget It will be the ' 
only major tin producer in North 
America when, it comes on stream 
later this year. 

The projected annual output of 
concentrates is expected to contain 
4JiQ0 tonnes of tin plus 1,500 tonnes 
of copper and 2,400 tonnes of zinc. 
Because Canada is not a producing 
member of foe International Tin 
Agreement, the new mine will mat 
be subject to tin export controls. 


Grumman suffers setback 


BY OUR NEW YORK STAFF 

GRUMMAN, the UjS. aerospace 
and defence group, reported a 0.5 
per cent decline in second-quarter 
net earnings to $222 .64m or 75 cents 
a share from $25 .2 4m or 84 cents a 
share in foe" same period last year, 
despite a sharp increase in sales. 

The group, whose products in- 
clude the F-14 Tomcat fighter and 
A-6E attack aircraft, has recently 
been spending heavily in a bid to 
win new contracts. Its sales in the 
latest period increased by 20 per 
cent to 5732.5m from $609. 9m. 


For the first- half, Grumman 
achieved net earnings of $50 im or 1 
$1.85 a share, virtually foe same as 
foe 1985 period when net earnings 1 
were $50.5in or $1.69. Sales jumped , 
by 24 per cent to $l.49bn from 1 
51 .2 bn in the 1984 period. i 


The group, which noted that the 
six-month results were slightly low- 
er than expected, said its order 
backlog at the end of June stood at 
SL8bn. down from &L9bn a year 
earlier. 


Allis-Chalmers in the red 


BY OUR FINANCIAL STAFF 

| A1XIS-CHALMERS. foe troubled 
UJ5. farm equipment and industrial 
j machinery group, suffered a SflBJhn 
net loss in foe second quarter, com- 
pared with a profit of SL2.5m a year 
ago. The latest figures include an 
SI 8.24m deficit on discontinued op- 
erations. and a 575.14m loss on dis- 
posals, offset by a gain of 511m. 

The corresponding 1084 quarter 
included profit from discontinued 
operations for 53.18m. 


For foe half year, foe loss 
emerged at SI 50.49m, against 
£27 .7 m last time. Sales were ahead 
to 5432.7m, from $407.4m. with 
52178m, compared with $212L3m 
coming in the latest three months. 


The half-year figures this time 
comprised a loss of S32J7m against 
S40_G5m on continuing operations 
and a 553.49m loss against S12JJ5m 
earnings on discontinued activities. 


U.S. Quarterly Results 
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McLeod Young; Weir International Limited 
Salomon Brothers International Limited 
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Banque Bruxelles Lambert S. A. 
Bums Fry Limited 
Commerzbank Aktiengesellschaft 
Gene rale Bank 
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S.G. Warburg & Co. Ltd. 
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TOKYO DBURTMBfT STORE Co Ud 
NOTICE TO EDA HOLDERS 
NOTICE is hereby given to EDA noidar* that 
tn« Company inland 10 pav du«ng Octobar 
IMS. tubipd lo the Directors' approval, an 
casn tbstnbukonw therahoMerai* 
o t record data July 31. IB8S. With effect 
from July 27. 1 90S the shares will bawled 
ea-dmdand m Tokyo. 

Subject lo Directors' approval of du 
dividend. Coupon Wo I3<m/I be used forma 
ourposfl at Ck'inmj such divfdena end IB 
deemed to haw matured on JvV 27. 1985. 
With eHed Trpm that date Coupon no 13 
Should be detached from any EPR presented 
for surrender and will nor be issued win 
anv now EDR. 

In accordance with inns! practice me 
shareholder*' ragmtr w"l be ckssed irorn 
August 1 to August 3t ( 1986. Accordingly 
during [his period >t will not Da possible la 
register the transfer of shares withdrawn 
against Ihe surrender Of EDRs. 


Subject ic the Directors' approval pf the 
dividend * further notice will be puoiithad 
ebtmdihe amaumand ocpmi daxof oayment 
of sucii flnndendroMtnerwrtti me procedure 
to be followed lor dfatainwg payment m*rao< 
as nvon as practicable after receipt of the 
dividend by the Depositary. Only upon such 
notice win any payment be made against 
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We are pleased to announce that effective 
August 5, 1985 the offices of 


Goldman Sachs International Corp. 

Goldman Sachs Limited 

J. Aron & Company (U.K.) Limited 


will be relocated to our 
new building at 


5 Old Bailey, 

London EC4M 7 AH 


The tallowing ewsling telephone and telex numbers wiH apply: 
Telephone Telex 


Switchboard (AH Companies) 
Equity Sales (Institutrorts) 


(Retail) 

Fixed income (Sales) 

(Trading) 

Syndicate 
Capital Markets 
international Equities & 
Euroconvertible Trading 
Financial Futures & Options 
GSIC CDs 
GSL Forex 


01-248 6464 
01-236 3701 
01-2361313 
01-236 1201 
01-248 3335 
01-236 9131 
01-236 9251 
01-236 6146 
01-236 4001 


Main Number (All Companies) 887902 GOSAC G 
Fixed Income (Sales) 8956565 GOSAC G 

GSL Forex 892524 GOSAC G 

International Equities & 

EuroconverfaUe Trading 887905 GOSAC G 

New telex numbers ere a» IpHowra: 


J. Aron Bullion 
J. Aron Coffee 


934431 AflONUK G 
924027 ARONUKG 


J. Aron Forex 
J. Aran Bullion 
J. Aron Coffee 


01-236 9625 
01-353 0961 
01-248 6592 
01-2362166 
01-2480349 
01-236 7356 

01-3536493 
01-353 5501 


Goldman, Sachs & Co. 


preaemafan of Coupon No 13 . 

WE CHASE MANHATTAN BANK NJV, 


WE CHASE 
August. 1995 


New York Boston Chicago Dallas Detroit 
Houston Los Angeles Memphis Miami 
Philadelphia Sf. Louis San Francisco 
London Hong Kong Tokyo Zurich 
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INTL. COMPANIES & FINANCE 


Losses widen at Sanko Steamship 


BY YORO 5HIBATA IN TOKYO 

SANKO STEAMSHIP, which 
operates one of the world’s 
biggest tanker fleets, has 
announced a further increase in 
group net losses to Y75.77bn 
($321m). from Y70 JBbn, in the 
year ended last March. This 
result has brought the group's 
cumulative losses to Y212bn __ 

SHK* “i* aBSets only 

Yi65.6bn. Group sales rose only 
4 E£ r cent 10 ^2888bn. 

T , e Sax V bo Parent company’s 
net loss of Y6Sbn for last year 
brought Its cumulative losses to 
Yl68.2bn, the largest in Japa- 
nese corporate histoiy. Had last 
years loss been only Y3.1bn 
more, the parent company's 
losses would also have exceeded 
Jts net assets, making it vulner- 
able to delisting by the Tokyo 
Stock Exchange. 

Under stock exchange rules, 
a company whose liabilities 
exceed its assets for two con- 
secutive years is subject to 
delisting procedures. Sanko 
narrowly avoided this situation 
in June last year, when its 
transferred 16 loss-making very 


targe crude carriers to Sanko 
Tankers, a subsidiary company, 
together with debts of YttLStm. 

Sanko’s problems stem from 
«B excess tanker capacity, con- 
sisting of 25 VLCCs, of which 
12 are laid up, and 60 smaller 
vessels which are reckoned to 
be losing around YSbn a month. 

Continued financial assistance 
from its main banks is indis- 
pensable to keep the company 
afloat. However, the company's 
three main supporters, the 
Long-Term Credit Rank of 
Japan, Tokal Bank and Daiwa 
Bank, appear to have lost pati- 
ence with the slow rate of pro- 
gress of the three-year business 
reconstruction plan implemen- 
ted in April 1984, including 
financial packages worth 
YSSObn. 

The banks have begun to 
review the business reconstruc- 
tion plan and new loan requests, 
and are unhappy at the idea of 
keeping a credit line open to an 
ailing company whose 'prospects 
of business recovery axe totally 


dependent upon the recovery of 
the tanker market. 

In June, Mr Toehio Komoto, 
Japan's deputy prime minister, 
who is also the de-facto owner 
of Sanko and Tokuo Yamaehita, 
the -transport minister, a mem- 
ber of Mr Komoto’s faction of 
the ruling Liberal Democratic 
Party, pressed the three main 
banks tQ extend additional 
loans of Y?5bn to Sanko. The 
banks finally agreed to offer 
loans amounting to Y23-5bn, 

consisting of Y10.2bn for cancel- 
lation of tanker chartering 
contracts ■ and Y13J3bn for 

deferred payments of tanker 
charterage. 

The remaining Y50bn of 
loans will not be granted for 
the time being since the banks, 
for their part, are pressing for 
Sanko to secure Y150-Y200im of 
loans from the government’s De- 
velopment Bank of Japan for 
the purchase of idle Japan- 
registered tankers of some 15m 
tonnes for scrap. 

Tbe banks have also advised 


Sanko to seek intra-industry 
asestance to carry out the 
scheme to buy up idle tankers. 
However, Sanko’s traditional 
“lone wolf’ approach to busi- 
ness which has included staying 
outside the administrative guid- 
ance system has made the 
shipping industry unwilling to 
go along with this plan. 

Mr Komoto’s past consderable 
political clout was demonstra- 
ted in the mid-1970s, when he 
took the lead as MTU minister 
in setting up a floating oil stor- 
age system by using Idle 
tankers. 

However, Mr Komoto’s 
political influence has recently 
been on the wane. He is 
believed to have stayed out of 
the political struggle within 
the LDP for the party presi- 
dency. while Mr Yamashita is 
expected to leave the cabinet 
in the reshuffle expected in 
October. 

Transport ministry officials 
are relnctant to support the 
tanker purchase and scrapping 
scheme with public funds. 


Downturn for Malayan Cement 


BY WONG SULONG IN KUALA LUMPUR 


PRE-TAX PROFITS of Malayan 
Cement, the cement and pro- 
perty investment company, fell 
by 22 per cent to l&2m ringgit 
($UJ5.$7.4m) in the half year 
to May. The downturn was due 
to a glut of cement in Singa- 
pore, a slowdown in the con- 
struction industry on the island 
republic and Malaysia, and 
lower rentals from two office 
blocks in Kuala Lumpur. 

After-tax profits were down 
by 42 per cent to 9J2m ringgit, 
and group turnover fell by G per 
cent to 120m ringgit. 


The interim dividend is un- 
changed at 2.5 cents, to be paid 
from tax-exempt profits, but the 
Blue-Circle group of the UK, 
which holds 68 per cent of 
Malayan Cement, will not bene- 
fit from the tax-free dividend, 
and has waived its right to a 
future date. 

Malayan Cement holds 50 per 
cent of Associated Pan Malayan 
Cement, the biggest cement 
manufacturer in Malaysia, and a 
low cost producer since its two. 
plants have been modernised at 
a cost of over 300m ringgit. 


Prospects for cement are not 
bright, either in Singapore or 
Malaysia, as over-production is 
likely to increase with new 
cefent plants coming into opera- 
tion. 

• Siam Cement Csl, one of 
Thailand’s largest concerns, has 
reported after-tax profits for the 
half year to June up 34 per cent 
to 553m baht ($20. 5m) on sales 
of 6.75bn baht, a decrease of 3.7 
per cent, AP-DJ reports from 
Bangkok. 

The interim dividend is un- 
changed at 20 baht per share. 


Rise for Esso 
Exploration 

ESSO EXPLORATION and Pro- 
duction Australia, Exxon’s 
wholly-owned Australian sub- 
sidiary, increased profits by 
53 per cent to A$4Z2m 
fU.SJSQSm) from A$270m in 
tiie year to June on sales up 
5.8 per cent to A$S.D3bn, our 
financial staff writes. 

The increase reflects in- 
creased production from the 
Bass Strait, where Esso is in 
partnership with Broken Hill 
Proprietary. Within thif in- 
crease, more “new oil ** — which 
attracts a lower rate of taxation 
than “ old oil” — was produced. 


PNG in further agreement with Ok Tedi 


THE PAPUA New Guinea 
(PNG) cabinet has endorsed 
the fifth Ok Tedi agreement 
between the Government and 
corporate shareholders' in the 
gold and copper project said 
Mr Francis PusaL the Minerals 
and Energy Minister. 

The revised agreement clears 
the way fOr further development 
of the project and replaces an 
interim agreement signed in 
March. 

Renter reports from Port 
Moresby: The Australian, U.S. 
and West German companies 
holding shares In Ok Tedi Min- 
ing (OTM)* signed the revised 
agreement earlier this week, 
ahead of the August 1 dead- 
line. j f, 

The interim agreement 
allowed mining of the gold cap 
at Ok Tedi to continue and was 


reached after the PNG Govern- 
ment ordered the mine to close 
in February in a dispute over 
proposals for development 

The corporate shareholders 
wanted revisions in the time- 
table for copper development 
because of the decline in gold 
and copper prices and land 
stability problems at the mine 
site in tiie Star Mountains. 

The new agreement provides 
for OTM to install copper pro- 
cessing equipment with a daily 
ore capacity of 30,000 tonnes 
by end-1988. 

OTM may then be required to 
increase capacity to 45,000 or 
<50,000 tonnes a day if justified 
by an economic test , based on 
such factors as prices and 
opfem&gTcbsts. It has, an option 
to acquire a virtually new cop- 
pe^-ore processing plant from a 
closed mine in Utah. 


The company is now process- 
ing 22,500 tonnes of gold ore a 
day and expects production of 
gold to stabilise at 64,000 
ounces a month by January. 

Ok Tedi has ore reserves of 
410m tonnes and is expected to 
cost between $1.5bn and $2bn 
to fully develop. 

The shareholders are the PNG 
Government (20 per cent). 
Broken Hill Proprietary (SO 
per cent). Standard Oil Co 
(Indiana) (30 per cent), lletall- 
gesellschaft and Degussa <7.5 
per cent each), and West Ger- 
man Development Co (5 per 
cent). . , r •: 

• The amalgamation has' how 
become- effective Canada's 
Lac Minerals, Lake ' .Shore 
Mines; Little Long Lac Gold 
Mines, and Wright-Hargreaves 
Mines. The continuing enlarged 
company. Lac Minerals, is one 


of the largest gold producers in 
North America, writes Kenneth 
Marstan, Mining Editor. 

Its shares are being listed on 
the Toronto, Montreal and New 
York stock exchanges. It is 
hoped that listings on the Paris 
and Brussels bourses will be 
made in September. 

Meanwhile, it is expected that 
the first gold will be poured 
from Lac Minerals’ Hemlo, On- 
tario, mine in December. So far 
Lac has agreed to sell forward 
406,500 oz of gold at prices 
averaging U£.$345.50. 

• Portman Mining is to take a 
63 per cent , joint venture in- 
terest in a, reportedly, 235m 
to 450m tonnes ma g n etite de- 
posit in the southern part of 
Western Australia.. Funds of 
A$l_lm are to be raised via a 
rights issue and'share placing. 
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BASE LENDING RATES 


AAN. Bank ll|% 

Allied Dunbar & Co 111% 

Allied Irish Bank 111% 

American Express Bk. 111% 

Henry Ansbacher 111% 

Amro Bank 111% 

Associates Cap. Corp-.. 13 % 

, Banco de Bilbao 111% 

Bank Hapoalim 111% 

BCCI 12 % 

Bank of Ireland 111% 

Bank of Cyprus 111% 

Bank of India 12 % 

Bank of Scotland ...... 111% 

Banque Beige Ltd. ... 111% 

Barclays Bank 111% 

Beneficial Trust Ltd.... 13 % 
BrlL Bank of Mid. East Ui% 

I Brown Shipley 111% 

CL Bank Nederland ... 114% 
Canada Permanent ... 11}% 

Cayzer Ltd. .......... 11} % 

Cedar Holdings 13 % 

I Charterhouse Japhet-.. 11}% 
Choulartons** 

Citibank NA 111% 

Citibank Savings J12f% 

City Merchants Bank 11} % 

Clydesdale Bank 11}% 

C. E. Coates & Co. Ltd. 121% 
Comm. Bk. N. East ... 11}% 
ConsoE dated Credits... 111% 

Cooperative Bank ll}% 

The Cyprus Popular Bk. 11}% 

Duncan Lawrie 111% 

E. T. Trust - 12 % 

Exeter Trust Ltd. 12 .% 

First Nat. Fin. Corp.... IS % 
First Nat. Secs. Ltd. ... IS % 
(Robert Fleming & Co. 11}% 
Robert Fraser & Ptns. 12}% 

Grin dl ays Bank {111% 

I Guinness Mahon 11}% 

lHambros Bank 111% 

Heritable & Gen. Trust 11}% 


■ Hill Samuel 511} % 

C. Hoare & Co 111% 

Hongkcng & Shanghai Zl <% 
Johnson Matthey Bkrs. 113% 
Knowsley & Co. Ltd. ... 12 •*, 

Lloyds Bank 11}% 

Edward Manson A Co. 12}% 
Megbraj & Sons Ltd.... 11}% 
Midland Bank 11}% 

■ Morgan Grenfell 11} % 

Mount-Credit Corp. Ltd. 11}% 
National Bk. of Kuwait 11}% 
National Girobank ... 11}% 
National Westminster U}% 
Northern Bank Ltd. ... 1 11% 
Norwich Gen. Trust ... 11}% 

People's Trust 121% 

PK Finans Inti. (UK) 12 % 
Provincial Trust Ltd.... 121% 
R. Raphael & Sons ... 11}% 
Roxburgh e Guarantee 12 % 
Royal Bank of Scotland 11}% 
Royal Trust Co. Canada 111% 

■ J Henry Schroder Wagg 11} % 
Standard Chartered ...]|li}% 

TCB - 111% 

Trustee Savings Bank 11}% 
United Bank of Kuwait 11}% 
United Mizrahi Bank... 11}% 
Westpac Banking Corp. 11}% 
Whiteaway Laidlaw ... 12 % 
Williams & GJyn’s ... 11}% 
Yorkshire Bank U}% 

■ Members of the Accepting Houses 
Committn. 

* 7-day deposits 8 - 00 %, 1 month 

8- 50%. Top Tisr — CLS00+ st 3 
monthly notice 11 . 28 %. At coll 
when £10.000+ r»raim* deposited. 

t Cell deposits £1,000 and over 
8% grass. 

B 21 -days deposits over £1.000 

9- 25K. 

I Mortgage base rata. 

**Ssa Provincial Trust Ltd. 

S Demand deposits 8%. 


The Australian Industry Devdopwtiit Corporation 

(A statutory corporation, wholly owned and guaranteed by the 
Commonwealth of Australia) 

U.S. $ 100 , 000,000 

1JU PER CENT. NOTES DUE 1990 

NOTICE IS HEREBY GIVEN that, pursuant to Con*tioo 6(bW 
the Notes the Coiporatkm will redeem on September 3, 1985 
USS1 000 000 principal amount of the said Notes. A further notice 

August 2. 19SS 

By Citibank, N. A. (CSSI Depl.) (VTIBANCO 

London Fiscal Agent krf • 



financial futures and options survey 

PUBLICATION DATE SO O CTOB ER 1985 
COPT DATE 16 OCTOBER 1985 

n. noasd 

Financial Futures a ^,P p Vrj? s --a US exchanges, currency 

discussed include role of futures for the 

options, new instruments and the role ot iunwv* 

Corporate Treasurer. 

For adocTtirinfl details contact: 

Marie Lanlgan 
Financial Times 

10 Cannon Street, 

Tel: 01-248 8000 extension 4181 


Base Rate 


BCC announces 
that from 2nd August 1985 
its base rate is changed 
from 12% to lli% p.a. 


Bank of Credit and Commerce Intern atonal 

SOC1ETE ANONYME LICENSED DEPOSIT TAKER 
>00 LEADEN HALL STREET, LONDON EC3A 3AD 



AU of these securities having been sold, this announcement appears as a matter of record only. 



3,000,000 Shares 


The National Guardian Corporation 

Common Stock 


Shearson Lehman Brothers Inc. 


Wertheim & Co-, Inc. 


Bear, Steams & Co. 
Dillon, Read 8 b Co. Inc. 
Hambrecht & Quist 

fn o B ip tt rn fd 

Lazard FYeres & Co. 


The First Boston Corporation 
Drexel Burnham Lambert 

Incorporated 

E. F. Hutton & Company Inc. 


Alex. Brown & Sons 
Goldman, Sachs & Co. 
Kidder, Peabody & Co. 

Incorporated 

Montgomery Securities 


Lazard Ffceres & Co. Merrill Lynch Capital Markets Montgomery Securities 
Morga n. Stanle y & Co. Paine Webber Prudential-Bache 

la—jawplllMUd IlM!Ui|XmIgd Sccufsfljcni 

Robertson, Caiman & Stephens L. F. Rothschild, Unterberg, Towbin 

Salomon Brothers Inc Smith Barney, Harri s Upham & Co, 

Incorporated 

Dean Witter Reynolds Inc. Hoare Govett Limitec 
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CAZENOVE INC. 
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1,250,000 Shares 


Common Stock 


L F. ROTHSCHILD, UNTERBERG, TOWHN 


BEAR. STEARNS & CO. 
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DILLON, READ &CO. JNC. 
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HAAS SECURITIES CORPORATION 
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Grindlays Eurofinance B.V. 
U.S.$100,000,000 


Guaranteed Floating Rate Notes 1994 

Guaranteed on a subordinated basis by 


CREDIT FONCIER de FRANCE 
U .S .$200,000,000 
Exchangeable Floating Rate 
Notes due ?989 


For the three months 
31st July 1985 to 31st October 1985 
the Notes will carry an interest rate 
of 8%% per annum with a coupon 
amount of U.S.S21 .40 The relevant interest 
payment date will be 31st October 1985 
Listed on the Luxembourg Stock Exchange 
By: Bankers Trust Company 
Fiscal Agent 


Grindlays Bank p.I.c. 


In accordance with the provisions of the Notes, nodes is 
hereby given that for the interestperiod 1st August, 1985 to 
3rd February, 19% the Notes win bear an interest rate of 
8%% per annum. 

The interest payable on the relevant Interest Payment 
Date. 3rd February. 1988 against Coupon No. 3 will be 
U.S.8452.08. 

Agent Bank 

Grindlay Brandts Limited 


These securities having been sold, 
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Citicorp Australia Holdings Limited 

A$40, 000,000 


13V ? per cent Guaranteed Notes due 1988 


Unconditionally Guaranteed by cmcoRP 


Citicorp Investment Bank Limited • Orton Royal Bank Limited 


Bank of Tokyo International Limited • Bankers Trust International Limited 


Banque Paribas 


Berliner Handels - und Frankfurter Bank 


Credit Suisse First Boston Limited 


Creditanstalt- Bankverein 


Daiwa Europe Limited • Deutsche Bank Aktiengesellschaft 
Genossenschaft/iche Zentraibank Aktiengesellschaft • Hill Samuel & Co. Limited 


IBJ International Limited 


Kredietbank N. V. 


LTCB International Limited 


Merrill Lynch International & Co. 


Samuel Montagu & Co. Limited • Morgan Stanley International 
Nederlandse Credietbank N. V. • The Nikko Securities Co.. (Europe) Ltd. 
zmational Limited • Standard Chartered Merchant Bank Limited 


Nomura International Limited 


Svenska International Limited • Union Bank oi Switzerland (Securities) Limited 
Westdeutsche Landesbank Girozentrale • Yamaichi International (Europe) Limited 
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UNIT. COMPANIES & FINANCE 


IU seeks to use spin-off concept 
to ignite its earnings potential 


BY CHRIS CAMERON-JONES. RECENTLY IN NEW YORK 


UNABLE TO secure a straight* 
forward deal on wage cuts, a 
number of troubled U.S. com- 
panies have resorted to devious 
methods for reducing the wage 
bill during hard times. Some 
have succeeded by seeking pro- 
tection from creditors under 
chapter 11 of the OS. bank- 
ruptcy code. 

Philadeliphia-based IU Inter- 
national is attempting to take 
a more acceptable route to 

lowering the wage bill in its 

trucking subsidiary Ryder /P-I-E. 
After securing some improve- 
ment through cost cutting in 
other areas, it proposes to offer 
Ryder workers a stake of up 
to 49 per cent in the truck 
operator in exchange for a 

15 per cent wages cut for five 
years. 

If the deal wins approval from 
the union and workers, the 
management estimates there 

could be savings of up to S50m 
a year. The deal would also 
create an important Incentive 
for employees. The rpst of the 
shares would be distributed in 
a tax-free spin-off to the share- 
holders , who. it is hoped, would 
also be happy to find that two 
parts of the original IU were 
greater than the whole. 

The spin-off concept is not 
new to IU holders. Twice in 
the last six years management 
has disposed of assets in thin 
way— to the ultimate benefit of 
the investor. 

As the shipping sector 
wallowed in the doldrums, IU 
found itself burdened with the 
millstone of Gotaas-Larsen, a 
capital intensive shipping busi- 
ness generating losses and 
weighed down with 8410m in 
debt. It was spun off in 1979, 
since when performance has 
unproved and its stock price 
more than doubled. 

It is not just the loss-makers 
that get this treatment Echo 
Bay Mines, the third largest 
gold mine in Canada, was 87 
per cent held by IU and. to the 
outsider looked the right kind 
i of valuable asset to keep for 
long-term support But for the 
IU management it no longer 
fitted the direction the company 
I was going. They considered it 
I would be of greater value to 
I shareholders as a separate en- 
tity and. perhaps more import- 
ant In these days of green- 
mailers and wheeler-dealers, 
too much of an attraction to 
predators. 

So Echo Bay Mines was 
spun off in 1983 and share- 
holders have seen their invest- 


ment grow by more than SO per 
cent 

The behind the spinning 
wheel is Ur John (Jack) Gtixay 
Christy, who joined I U in 1972 
after seven years with 3TT, and 
in 1982 became chairman. He 
points out that the policy has 
been paying off for, not only 
have the floated companies im- 
proved, but so has IU. Between 
1979 and the end of 1988. total 
return to investors (dividends 
plus increase in share price) 
rose from 39 per cent to 94 per 
cent In 19S4 problems at Ryder 


revenues will be halved to 
$700m a year, representing a 

fall from about 60 to about 40 
per cent of total revenues. The 
rest of the 82.55bn sales in 
1984 came from distribution 
services <22 per cent) environ- 
mental services (9 per cent) 
and agribusiness (8 per cent). 

But all this disposal activity 
begs the question: what is IU 
International? Technically, It 
was, and still is, a conglomerate. 
But Mr Christy is putting more 
coherence .into its direction, 
seeing it as a service company. 



Tote! Return to IU 
Shareholders 


sz 2 \- Stan Mu 
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John Gilray Christy: giving 
more direction 


and the effect of depressed sugar 
prices on its agribusiness hit 
performance, giving the share 
price a sharp setback — cur- 
rently down at about 818 from 
a high of more than $23. 

Apart from the Gotaas-Larsen 
spin-off, the group has been 
reducing its debt from the bur- 
densome peak of $l.2bn in 1978 
to a projected level for the end 
of 1985 of under $300m, through 
a number of investment dis- 
posals. A 58 per cent stake in 
Canadian Utilities was shed in a 
stock swap, and 50 per cent , of 
the wholly owned General Wate 
works was sold — both involved 
in a sizeable chunk of the debt 
mountain. In the last few weeks 
the rest of General Waterworks 
has been sold. 

Less favourable short-term 
news for shareholders was the 
decision to halve the dividend 
from a level that the company 
described as a holdover from 
its days as a public utility 

If the Ryder spin-off goes 
ahead, ItTs trucking division 


Trucking interests make it the 
largest trucking organisation 
in the U.S. which, in better 
years, has produced net profits 
of about 8 60 m. 

Aside from Ryder, which is 
a general commodities carrier, 
most of the division is con- 
cerned with noil-unionised 
freight operations. Using a 
highly automated system. IU 
offers truck loads to indepen- 
dent operators with their own 
tractor units. Unlike fleer 
operators, this activity does not 
require heavy investment in net- 
work terminals, tractor units or 
maintenance facilities because 
of the size of the business, effi- 
cient load availability and rout- 
ing can be offered to the 
independent operators. This 
can mean, for instance, that an 
operator takes a load from New 
York to Dallas, where he could 
find another to return to his 
base and not have to spend 
several weeks on the road 
moving empty. 

The distribution division com- 


prises companies which market 
paper and food products to busi- 
nesses and institutions in the 
south-east ol the US., and 
includes the largest paper whole- 
saler in that region. In 1984 the 
division contributed $18.8m to 
group operating earnings. 

The agribusiness is a 100,000- 
acre investment in Hawaii 
which last year generated earn- 
ings of 821.3m. The land was 
mainly devoted to sugar produc- 
tion but as the price of this 
commodity has weakened, more 
acreage has been turned over 
to the higher-value Macadarnia 
nuts, making it the world's 
leading supplier. A real estate 
business has also been created 
which absorbs about 1,000 acres 
of the bolding each year. 

Now that the waterworks has 
gone, the environmental sector 
is solely concerned with indus- 
trial waste management and 
last year produced operating 
profit of 831.2m. The most 
interesting aspect is the metal 
recovery service, which has con- 
tracts with 80 steel mills in 16 
countries. Metal is separated 
from the slag and sold bock to 
the producer. The residue slag is 
washed and sized and then sold 
for use on railways, roads or as 
cement aggregate. This business 
is big in the UK, with its main 
contracts on Teeside and at 
Scunthorpe. 

. Mr Christy sees these four 
divisions as the main areas of 
future development for IU. If 
there was to be another spin- 
off in the short term, the agri- 
business would be an obvious 
candidate, though, no such 
move forms part of Mr Christy's 
present strategy. 

His Immediate consideration 
must be getting the group, with- 
out without Ryder, back on the 
road. Unlike the rest of the 
trucking division, Ryder is a 
union-organised company. Its 
running costs are high in a 
competitive, deregulated in- 
dustry. A fall in shipments, 
not matched by a decline in 
overheads, and a decision to 
back out of the less profitable 
short-haul sector pushed it to 
an operating loss of nearly 
S24m in the latest auarter to 
June. This was mainly respon- 
sible for the group turning in 
a quarterly net loss of 833.7m, 
equivalent to 81.25 a share. 

So for the moment the 
Christy formula for growth has 
run off the map. The Teamsters 
union willing, later this year 
he may be able to restart the 
engine. 


These securities hating been sold, 
this announcement appears as a matter otrecorcl only 


Citicorp Ban tang Corporation 

US $250,000,000 
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due 1997 
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Citicorp Investment Ban k Limited 

Goldman Sachs International Corp. • Merrill Lynch International & Co. 


Algemene Bank Nederland N.V. • Arab Banking Corporation (ABC) 
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Channel link 


EDITED BY CHRISTOPHER LORENZ 


Why financing may prove to 
be the trickiest factor 


DECADES of abortive planning 
and governmental indecision 
have set a credibility problem 
for the aspiring builders of a 
ftxed link across the Channel 
Their technical specifications 
may satisfy the experts — but 
can their ideas excite sufficient 
enthusiasm to sustain the neces- 
S “T» support on both 

sides of the water? 

This might have been a 
problem reserved for informed 
discussion along the corridors 
of power in Paris and ■White- 
hall, had the project remained 
in the public sector where It 
languished for so long. 

Instead, the UK and French 
governments decreed last 
November that no public funds 
would be involved. The credi- 
bility problem was instantly 
focused into private sector 
terms: can the world’s capital 
markets be persuaded to accept 
the risk of a fixed link credit? 

It is already clear that win- 
ning the market’s support pre- 
sents a challenge almost as 
daunting as the digging of long, 
super-tunnels or even the sus- 
pension of giant bridges across 
the sea. Either way, fixed link 
projects are emerging as an 
exercise, first and foremost, in 
financial management. 

Thus, the absence of bank sup- 
port for the Eurobridge Studies 
Group— which presented its pro- 
posals for a plastic bridge link 
at the Institute of Civil Engin- 
eers yesterday— has probably 
cost it dearly in terms of public 
attention for its technical ideas. 
Interest has been shown in the 
scheme by ICI, the John Laing 
construction group and others; 
but this has not yet led to any 
formal partnership plans nor to 
any public relations campaign. 

“ That may have reduced our 
credibility in the short term,” 
concedes Lord Layton, the 
former British Steel executive 
who chairs the group. “ But I 
am not at all worried by the 
financing — when the high feasi- 
bility of our project becomes 
clear, I am confident the finan- 
cial backing will quickly be 
available.” 

Others hard at work on fixed 
link proposals, however, are 
taking a less relaxed view of the 
funding aspect. 

“Relatively .speaking, there - 


by DUNCAN CAMPBELL-SM1TH 


isn’t a technical challenge." 
fays Quentin (“Q”) Morris the 
former group finance director 
of BP who was last month 
appointed financial supremo to 
the UK partners of Channel 
Tmrnel, one of the two Anglo- 
French consortia bidding for 
the job. “Our project is proven 
technology, doing what has been 
done before. The question is: 
the money and where to raise 
it." 

The prize for the correct 
answer could be a highly lucra- 
tive contract both to build and 
to operate a fixed link. Bids 
must be in by October 31 and 
the UK and French govern- 
ments intend to select the 
winning name by early 1086. 

For the unsuccessful bidders, 
it will have been a costly con- 
test. Channel Tunnel is spend- 
ing £4m on the preparation of 
its bid. Its main rival, Euroroute, 
will be at least £LQm out of 
pocket if it loses. A defeat at 
this stage, though, could still 
fall well short of the sort of 
expenses awaiting any bidder 
unlucky enough to win the 
contest with the wrong answers 
to Morris's question. 


Scuppered 


For the list of booby prizes 
is long and daunting. The 
profitability of at least two of 
the proposed fixed links could 
in theory be scuppered if future 
traffic or tariff developments on 
the route left their ageing pro- 
jections high and dry. Again, 
to take on the operating con- 
tract just as the Channel ferry, 
fleets improved their competi- 
tive advantage in some, as yet, 
unforeseen way could be a 
booby prize of extravagant 
proportions. 

But it is not just the compet- 
ing bidders who are under 
pressure to ensure that the 
winner comes up with the right 
financial answers. Government 
civil servants in London and 
Paris have no illusions on this 
score — nor do some of the City’s 
leading sceptics. 

“If a Channel tunnel goes 
bust having once been opened, 
they’re hardly going to fill in 
both ends and say: * Let’s forget 
it’,” points out Richard Banna, 
analyst at stockbrokers Phillips 
and Drew. “ The Government at 


the moment is saying bravely 
that it has to be a private sector 
venture. But if that proves not 
to be viable, subsidies at some 
stage must be a likely prospect.” 

In short, there will be much 
at stake this autumn as all those 
involved sit down to begin the 
selection procedure. Not sur- 
prisingly, Whitehall is taking 
pains to appoint a wide range of 
professional consultants — and 
a financial adviser from the City 
is due to be announced early 
next week. 

By what criteria will the 
bidders’ financial plans be 
judged and how are those plans 
progressing? 

There will be studies galore 
by the time any decision is 
taken. 

But the single issue addressed 
by all the paperwork is simple 
enough: what financial return 
can a link operator rely 

upon? “ If the returns are ade- 
quate. I don’t envisage any 
difficulty whatsoever in raising 
the money,” says Sir Nigel 
Broackes, chairman of Euro- 
route. “If they are not ade- 
quate. then we are all wasting 
our time." * 

Eurobridge claims that a 12- 
lane motorway could yield a 
return of 22 per cent. All its 
figures seem certain to be 
challenged in the months 
ahead; but the implication that 
a return somewhere around 20 
per cent may be needed looks 
reasonable to many City 
analysts. 

For every bidder must seek 
to satisfy itself and the Govern- 
ment that it can be sure of 
sufficient cross-Channel traffic 
and high enough tariffs to pro- 
duce a return which will induce 
tiie world’s banks to finance it 
through the construction phase. 

The construction debts will 
then be repaid by some combi- 
nation of rash flow from opera- 
tions once the link is opened 
and from refunding in the 
world's equity and fixed capital 
markets- What combinations 
might be possible — and bow 
much project financing will be 
available in the first place — 
will need full appraisal on the 
basis of a wide range of operat- 
ing assumptions. And a suit- 
ably wide -range- of banking 
talent has . been recruited by 


the Anglo-French consortia. 

It includes several of the 
leading French banks, whose 
close involvement from an early 
stage has undoubtedly been a 
key factor in recruiting French 
contractors like GTM Entrepose, 
Alsthom, Dumez and Spie Batig- 
nolles as partners. 

The French finance team 
backing Euroroote is led by 
Society Generate and Banque 
Paribas, both of whom are part- 
ners in the consortium. Its 
rival, C banned Tunnel, has three 
banking partners: Banque 
Nationale de Paris, Credit 
Lyonnais and Banque Indosuez. 

Desprte the commercial bank- 
ing muscle evident in the 
French camps, however, it is 
probably fair to say that the 
main thrust of the special fin- 
ancial planning for these con- 
sortia is at present coming from 
the City. 

Project finance teams from 
Morgan Grenfell and Robert 
Fleming are advising Morris at 
Channel Tunnel. They see the 
construction time and costs as 
relatively straightforward vari- 
ables, as too are the inflation 
and interest rate guesses. But 
the passenger and freight traffic 
revenues — especially in money 
terms rather than just units — 
are the factors which make the 
fixed link a very different 
proposition from, say, a coal 
mine. Some of the most 
critical questions emerge as 
matters of value judgment 

“If you look at any traffic 
project done anywhere in the 
world, people have had exactly 
this same problem, " says John 
Franklin, head of the Morgan 
Grenfell team. But he feels 
encouraged by the extensive 
talks already held with a num- 
ber of international banks. “ We 
have got to prove that we have 
a financial plan at the end of 
the day which fits into the 
parameters of a normal project 
financing ** 

Euroroute has the same basic 
goal but the much more am- 
bitious scale of its technology — 
envisaging two bridge sections 
into the Channel, leading to 
spiral roadways down to an 



All the ingredients of 
a ‘classic textbook 
high risk project’ 


• Sensitivity testing will be 
required to show in detail 
the effect on financial plan- 
ning of changes in all key 
variables, including the cur- 
rent Interest and Inflation 
rates. The fixed link scheme, 
says Laurence Krantz, chief 
executive of Eurolog which is 
a private company with 
extensive experience of 
sensitivity testing in the 
North Sea, “ has all the 
ingredients of the classic, 
textbook high risk project.” 
The response of the Channel 
ferry industry will present a 
classic variable on the com- 
petitive front, for example. 
Will the ferries try to com- 
pete on prices — Euro route 
thinks it might charge a 
premium to the ferry fare, 
while Channel Tunnel antici- 
pates a discount— or will the 
ferries move away from the 
mass market In search of a 
narrower focus? 

• Bidders will need to show 
their understanding of the 
problems of over-running a 
time schedule, with all the 
attendant cost dangers. 
Memories of the North Sea 
will no donbt reverberate for 
both Quentin Morris at 
Channel Tunnel and for 
Klein wort Benson’s de Felet, 
who used to head the petro- 


leum and mining division of 
the International Energy 
Bank. But Morris insists the 
lessons there are encouraging. 
Completion of the first deep- 
water well in the Forties 
Field slipped by a year, help- 
ing to push costs from £400m 
to £1.4bn. BP then completed 
its work in the Magnus Field, 
says Morris, on time and at 
less than budgeted cost, 
thanks to the lessons learned 
elsewhere. Channel Tunnel, 
he claims, has similar prece- 
dents to help it. 

• Public flotation plans will 
have to be tailored to suit 
an investment which looks 
most unlikely to resemble 
British Telecom, say. in any- 
thing but scale. The refund- 
ing in the 1990s of huge 
rolled-np construction costs 
might well call for innovative 
work in the bond markets; 
bat both Channel Tunnel and 
Enroronte have openly staled 
their determination to sell 
ordinary shares if possible. As 
Anglo-French consortia, this 
would presumably entail 
heavy marketing by them in 
France as well as the City 
and olher UK financial 
centres — though the past 
failure of privately-financed 
French autoroutes may tem- 
per optimism in that respect. 


immersed tube on the seabed — 
obviously entails heavier and 
more complex financial arrange- 
ments. 

This has not deterred mer- 
chant bankers Kleinwort Ben- 
son from joining Euroroute as 
a UK partner. Indeed, Klein- 
wort has switdied horses in a 
sense, having worked alongside 
Morgan Grenfell and Fleming at 
Channel Tunnel until earlier 
♦big year. 

Strenuous efforts were made 
to avert its resignation as a 
Channel Tunnel adviser but 
there was “a basic disagree- 
ment about the role proposed 
for the various banks, as 
between the original three mer- 
chant bank advisers and 
National Westminster,” says 
Patrick de Pelet, Kleinworf s 
project team leader. So Klein- 
wort left — and was approached 
by Sir Nigel Broackes only a 
few days later with an offer to 
join Euroroute, which it 
accepted early in ApriL 
-Wearing its new-bit, Klein- 
wort is no doubt aware of the 


greater investment challenge 
which Euroroute is presenting 
to the City — the bank is 
already working closely with 
stockbrokers Cazenove as well 
as consultants from Coopers 
and Lybrand. 

The scale of the challenge is 
readily appreciable. Euro- 
route's £7bn cost estimate is 
apparently based on interest 
rates of about II per cent and 
a .6 per cent inflation rate. Sir 
Nigel Broackes has himself 
talked of returns of 17-20 per 
cent as the target, which might 
imply profits of up to £1.4bn pa 
for Euroroute. 

But brokers Phillips and 
Drew estimate total traffic 
revenues for Dover today at 
rather less than.£500m. Clearly, 
the volume of growth in cross- 
Channel traffic is going to have 
to rise above the 5 per cent 
recorded over the last decade 
or so if Euroroote is to 
achieve by the 1990s the profit- 
ability - it - envisages — even 
accepting; as some in the City 


do not, that £7bn looks a realis- 
tic cost estimate. 

Such early calculations as 
these, of course, may bear no 
relation whatever to the num- 
bers which eventually emerge; 
but they do suggest how hard 
Whitehall may need to scruti- 
nise the bidders’ plans for sell- 
ing bonds and even equity 
shares of one variety or another 
to the wider public. And while 
the risk-and-return balance 
inevitably looks more compli- 
cated for Euroroute — given 
its grander ambitions — there 
are many other broad problem 
areas of equal concern to both 
the Anglo-French consortia, 
Eurobridge and any other bid- 
ders who reach the October 
deadline (see box). 

Reviewing them, the civil ser- 
vants might wonder before the 
year is out whether they can 
really hope to reach a reasoned 
judgment on the bids within 
100 days, as Mrs Thatcher has 
promised will he done. 

-Perhaps reactions within the 
City will offer Whitehall some 
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Ferment over 
the testing of 
Austrian wines 


In the race to track 
down contaminated 
wine, Jane Rippeteau 
finds analysts turning 
to various testing 
methods— some of 
than better than 
others 


THE SCANDAL over diethylene 
glycol contamination of Aus- 
trian wine, now spreading to 
West German and possibly other 
European wines, caught public 
authorities and retailers in the 
UK by surprise. And in their 
race for fast answers on the 
seriousness of the problem, they 
pressed into service a variety 
of analysis firms that have had 
to proceed quickly, with instru- 
ments at hand and without a 
staudandised procedure to 

follow. . ... 

of the disparity 
among procedures, the veracity 
of test results “ depends on who 
is doing the testing.” says Dr 
Susan Richardson, a director 
and chief chemist at Herd ana 
Mundy in Stockport. " There is 
a potential danger in ease lower 
levels are not being detected, 
she adds. Herd and_ Mundy is 
advising a confidential private 
client and has tested fewer 
than 100 bottles of Austrian and 
German wines so far, with no 
alarming results. 

Dr Richardson notes that tne 
procedure to test for diethylene 
glycol is fairly simple, but that 
laboratories are competing and 
do not necesarily communicate 
with one another over bow 
tests are carried out. Dr 
Richardson would not, for 
instance, reveal details of her 
own test procedure because she 
feels that the methodology is 
is proprietary to her firm. 

Concern about fragmented 
testing has been minimised 
because the contamination 
levels found so far are not 
believed to be especially harm- 
ful. The chemical, however, is 
not a permitted food, additive, 
and the Government is hoping 
to co-ordinate testing to mini- 
mise the amount of incompat- 
ible data and ibe danger ot 
polluted wines being listed as 
pure. 

Di-ethylene glycol is used m 


the chemical industry a& a sol- 
vent and ingredient of plastics. 
It is less harmful than ethylene 
glycol, the substance used in 
anti-freeze, experts say. 

So far the Government has 
found 18 contaminated wines 
out of 157 tested, the total num- 
ber so far supplied by 
importers. All but two, from 
West Germany, were Austrian. 
Only about 900,000 litres of 
Austrian wine are imported into 
the UK each year and the 
Government stresses that it 
does not believe the con- 
taminated wine is prevalent in 
the UK- 

Among the most precise test- 
ings underway is that at the 
Ministry of Agriculture's Food 
Science Laboratory in Norwich. 
Under the direction of labora- 
tory chief Dr David McWeeny, 
a team of seven technicians is 
using a mass spectrometer for 
positive identifications of diethy- 
lene glycol. 

Technicians first screen the 
wine using a gas chroma- 
tograph, a less specific tech- 
nique that will indicate whether 
or not a component having the 
characteristics of diethylene 

glycol is present. If this test 
Is positive, the laboratory then 
goes a step further and runs a 
sample through its mass spectro- 
meter, a sophisticated machine 
that can identify specific mole- 
cules comprising diethylene 
glycol and show in what quantity 
they are present 

By contrast most of the pri- 
vate laboratories that have been 
retained by county councils and 
retailers to test the wines stop 
at the chromatograph stage. 
“ We had to use the equipment 
we had on hand.” says Mr David 
Dunn, partner in A. H. Alien 
and Partners, an analysis firm 
retained by South Yorkshire 
County Council, “We were 
told results were needed 
urgently," he says, adding that 
although the government's 
equipment is much more pre- 
cise. it costs 10 times as much. 

The Government is also 
somewhat concerned that 
among laboratories using gas 
chromatography, methodologies 
differ widely. Says Dr 
McWeeny: “Most labs are using 
the same basic technology, but 
in variations.” For instance, he 
says some place th *» r *[ ine 
samples into an open capillary 
tube, and others use a tube 
packed with one of several 



Holograms offer fresh view 
of defects in materials 


Austrian wine is being tested worldwide. This Pennsylvania 
Liquor Control Board chemist found two contaminated 
brands out of 17 tested. 


different types of materials. 
These materials absorb the 
components of the wine to 
different degrees, causing them 
to separate into a column of 
individual components so that 
when they are next ejected into 
a detetor, they will come out 
of the column in a particular 
and characteristic order. Also, a 
variety of different detectors 
are used. Still another method 
employs liquid chromatography 
in which analysis is done at 
room temperature instead of in 
gaseous form. 

The shortcoming of all of 
the chromatograph methods, 
says Mr Dunn ol A. E Allen, 
is that a researcher is forced to 
rely on the characteristics of 
the component sought, rather 
than a postive identification. 
Diethylene glycol is detected 
“in a certain length of time 
after it is injected,’’ he says. 
This cbaractertistic distin- 
guishes it from other compon- 
ents present It is something of 


a process of elimination, he 
admits. “We say, *it appears 
to be this and it’s not that, so 
it must be this.’” 

He adds that his procedure, 
using liquid chromatography, 
can detect levels as low as 
0.04 per cent 

Some local authorities are 
attempting to co-ordinate test 
procedures on their own. Mr 
Bob Wright chief consumer 
protection officer for South 
Yorkshire says he is collaborat- 
ing with five other metropolitan 
counties. He says that he has 
submitted for testing some 20 
different varieties of wipes 
brought in by consumers, wine 
traders and investigative officers 
visiting retail outlets. 

At least three brands, the 
same as those named by the 
Government, were con- 
taminated. Officials in Avon 
also report .finding four con- 
taminated bottles among 40 
Tested. Two are in addition to 
the Government’s list. 


OF 151 bottles of wine tested 
by the Ministry of Agricul- 
ture, 18 have been found to 
contain . di ethylene glycol in 
quantities as low as <191 per 
cent- The contaminated wines 
include: 

1983 St Margarethener 
Auslese. 

1983 St Margarethener 
Beerenanslese. 

1984 St Margarethener 
Spattese- 

1982, 1983 and 1984 St 
Georgener Spatlese. 

1984 Honchofer Recreates- 
lese 

1981 Buster Beerenanslese. 

1983 Rust Neudsledlersee 
Spatlese. 


1980 Apetloner Gewura* 
tnuniner Track enbeerenaus- 
lese. 

1982 Vagahund Mnller- 
thurgan Klosteneuberg. 

1982 Gewnxztramlner KIos- 
temeuberg. 

1979 Rommerbrnch Gew- 
uRtramlner Beerenanslese. 

1983 Gloriette Welschries- 
ling. 

1983 Albiger Peters berg 
Optima Beerenanslese. 

1983 Framersheimer Kreuz- 
weg Huxelrebe Auslese. 

Two other samples were 
taken from bulk supplies 
imported from Austria but 
not yet bottled. 


A TEAM OF engineers in the 
U.S. is attempting to extend the 
use of holograms as a means of 
testing for defects In materials 
in the engineering industry. 

The group, at the newly- 
established Center for Applied 
Optics at the University of 
Alabama at Huntsville, aims hi 
transmit coded signals repre- 
senting holograms — three- 
dimensional “ photographs ” — 
along thin cables of optical 
fibre. 

With this technique, the 
researchers think they will be 
able to obtain holograms of 
parts of engineering structures 
to which access is difficult. For 
instance, the holograms could 
be “piped” along the cable 
from the interior of a hot aero 
engine. 

in other work, the centre is 
trying to devise automated tech- 
niques to analyse the holograms 
obtained in testing routines. 

Normally, skilled workers 
have to : pore over the holo- 
grams for several minutes to 
detect faults in the material in 
question. 

With an automated system, 
similar to the computerised 
image-analysis equipment that 
can scrutinise the content of 
ordinary photographs or TV pic- 
tures, examination of the holo- 
grams could be speeded up. 

To produce a hologram, light 
from a laser source is reflected 
from the surface of an object 


onto a plate coated with a 
special chemical emulsion. 
Another beam from the same 
source is transmitted by a lens 
system to the plate without 
meeting the object on the way. 

The rays from the source are 
all in the same electromagnetic 
“phase” after they leave the 
laser. But by the time the two 
sets of radiation meet on the 
plate, the phase of one of the 
beams has been shifted slightly 
due to its reflection from the 
surface of the object The 
degree of shift depends on the 
object’s shape and structure. 

The emulsion on the plate 
records the pattern caused by 
the physical interference 
between these two “out of 
phase” beams. This gives three- 
dimensional information about 
the object in question, which is 
stored in a chemical form in the 
molecular structure of the 
emulsion. 

Access to this information is 
gained first by developing the 
chemical and then by beaming 
onto it light of a suitable wave- 
length and intensity. The result 
is that the viewer sees an image 
ki three dimensions of the 
object of which the hologram 
has been made. 

In nondestructive testing 
using holography, engineers 
make two or more holograms 
of an object such as a turbine 
blade. One of the holograms is 
made when the object is 


unstressed and others are 
obtained while the material is 
subjected to a force of some 
kind, for instance vibration. 

Analysis of the images from 
the holograms provides data 
about cracks or defects in the 
structure that may come to light 
only after the object is sub- 
jected to wear and tear. In 
this way, researchers can spot 
faults in products before they 
occur. 

Testing techniques based on 
holography — used routinely by 
companies such as Rolls-Royce 
in Britain and United Tech- 
nologies in the U.S. — are norm- 
ally applicable only for objects 
that can be fitted easy into 
place in laboratory equipment 
that illuminates them was laser 
light 

To take holograms of, say. a 
cylinder ring in a car engine 
while the ring is subjected to 
stresses inside the engine is 
virtually impossible using 
current techniques. 

With fibre piping, it may be 
possible to test such engineer- 
ing articles while tbey are in 
use, a significant advance. 

One problem to be overcome 
is to ensure that the radiation 
to and from the object is not 
attenuated or distorted as the 
beams travel along the fibre, 
something that could affect the 
accuracy of the hologram and 
destroy the point of the testing' 
PETER MARSH 


Radio can help keep track of trains 


RAILWAY chiefs could check 
automatically on the late- 
running of trains with a novel 
radio communication technique 
under development at Marconi 
Communication Systems of 
Chelmsford. 

Trackside radio stations 
would send messages to loco- 
motives equipped with receiv- 
ing equipment Each train 
would u listen out ” for its own, 
unique Signal— identified by a 
specific code. - ' 

On receiving the message, 
the vehicle would transmit 
another signal, giving its posi- 
tion on the track and other 
information, for instance, the 
number of passengers on board, 
and reports of any technical 
problems. . 

The trackside stations would 
relay data to a central computer 
that could keep railway mana- 
gers in touch with all the details 
about trains .on a particular 
section of a line. 

Marconi thinks that with 
modem radio techniques rail- 


way operations In many parts 
of the world could be revoiu- 
tioned. An obvious application 
of such systems is to put drivers 
in touch with a central office via 
two-way radio. 

Instead of carrying coded 
signals, the radio network that 
links trains with a base via 
trackside equipment would 
transmit voice messages. ' 

Marconi is installing this 
equipment undera £ 2 m contract 
for Iraq’s New Railway 
Implementation Authority. 

In t tie past decade, railway 
and electronics companies have 
collaborated in discussing com- 
mon standards for rail com- 
munication systems. These are 
necessary if trains are to be 
able to receive and transmit 
messages using equipment made 
by different manufacturers. 

The Union International de 
Chemln de Fer, the inter- 
national railway body, has now 
finalised work on the standards 
which could, according to 


makers of rail communications 
hardware, promote the accept- 
ance of new equipment among 
rail authorities. 

Marconi is aiming its equip- 
ment at countries’ which have 
large, well-developed railway 
systems such as the U.S., India 
and China. 

Track - to - train communica- 
tions hardware has to satisfy 
several technical objectives. 
The trackside stations have to 
transmit on at least three diff- 
erent frequencies. 

This is to avoid interference 
at the locomotive’s radio 
which would occur in the areas 
of overlap between stations 
transmitting on the same fre- 
quency. Different frequencies 
can be reused after a suitable 
distance interval 

Under this arrangement, the 
train receiver would contain 
electronic equipment that 
would enable it to select auto- 
matically the frequency appro- 
priate to the part of the track 
on which it was travelling. 


assistance in weighing the 
feasibility of the plans on offer 
— but it must be at least as 
likely that the majority of 
potential lenders and advisers 
to such a huge project will be 
careful to hedge their bets. 

The Government and its 
advisers will be wary. too. of 
financial plans based too 
heavily on the evidence of the 
.contracting firms tied into the 
bidding consortia. The con- 
tractors, after all. will be hoping 
to have made their profits 
before the fixed link even goes 
into operation. 

Bid consortia will accordingly 
be expected, in presenting them- 
selves as candidates for future 
investment, to distinguish 
between partners seeking to 
own and manage the operating 
concession on the fixed link and 
partners seeking only to build 
it. 

However fantastic some of the 
submitted link designs may yet 
appear, it could still be those in 
the first category who face the 
bigger credibility test. 
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Mitsubishi 
hits on the 
plastic nail 

THE ERA of the plastic nail 
has dawned, according to 
Mitsubishi Gas Chemical of 
Japan. 

The company has developed 
a new elastic engineering 
plastic, called Reny, that can 
be a substitute for metal. It 
is based on a special poly- 
amide plastic reinforced with 
fibre, made from carbon or 
glass for instance.. 

The company says the plas- 
tic should find applications in 
building materials, electronic 
and electrical components; 
and car parts. The plastic, 
which Mitsubishi plans to 
make at the rate of 2,000 
tonnes a year, has high 
mechanical strength and a 
low rate of thermal expan- 
sion. 

It can he moulded and 
baked, according to the com- 
pany, and will sell at Y 1,0 00 

a kilogram, about the same as 
general engineering plastic. 

Computers help 
fatten sheep 

ANIMAL researchers are 
turning to computers to work 
out the best way to fatten up 
sheep. 

The Animal and Grassland 
Research Institute at Hurley, 
Berkshire, is using a hand- 
held computer, made by 
Husky of Coventry, to calcu- 
late weights of sheep after 
they have grazed on particular 
types of grass. 

By recording the weight of 
an animal after eating dif- 
ferent types of grass. 

By recording the weight of 
an animal after eating dif- 
ferent grasses, the researchers 
hope to advise farmers on 
the most suitable nutrients 
for their livestock. 

The Husky computer col- 
lects 200 weight readings for 
each animal. 

With a special suite of soft- 
ware, the computer correlates 
the Weight Of each animal 
with the time when the read- 
ing was taken, soworking out 
the animal’s growth. 
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Barclays offsets higher bad debts 


Barclays, toe largest Of the 
UK’s clearer* yesterday un- 
veiled a 40 per cent increase in 
half-year profits, marking the 
first results since the integration 
of its UK and international 
banks. 

' The profits, up from £3 08m to 
£43Lm pre-tax and accompanied 
with a 7 per cent dividend in- 
crease, were towards the top 
end of wide-ranging City esti- 
mates and were struck after a 
£19m increase to £350m. in the 
charge for bad and doubtful 
debts. 

The increase in provisions 
stemmed from the specific 
account, up from £l95m to 
£230 excluding recoveries, 
while the general account was 
down f 12m at £30m. Recoveries 
of amounts previously written- 
off amounted to £lOxn (£6m). 

Sir Timothy Bevan, the chair- 
man, said that “within our UK 
operations the clearing bank has 
performed very welL A 
significant contribution to this 
success comes from our con- 
tinued drive to contain and 
recover costs." 

Barclays says that in the UK 
volumes had risen in the clear- 
ing bank and lending margins 
had been maintained, and was 
pleased with the continued 
buoyancy of lending to small 
businesses. 

There was still, however, 
fierce competition for retail 
funds though the recent intro- 
duction of higher rate deposit 
accounts proved particularly 
successful in attracting 
depositors. Non-interest income, 
the bank says, continued to grow 


CURRENT ACCOUNT 



at a faster rate than overheads 
which were closely controlled. 

However, while many overseas 
areas returned better results 
South Africa's depressed eco- 
nomy again affected the return 
on the shareholding in Barclays 
National Bank — profits from 
South Africa were £7m lower at 

£20itL 

Banking and credit card opera- 
tions at home contributed a much 
higher £284m, against £170m, and 
almost entirely accounted for a 
£l24m rise to £363m achieved 
overall in the UK. The Mercan- 
tile Credit Group returned a 
higher £36m f£23m) but other 
UK companies were lower at 


Bank Group registered a £3m 
rise to flOm. 

In addition to the problems in 
South Africa, the group showed 
a £2m fall to £17m in the United 
States but the rest of the world 
Improved by £8m to profits of 

£31m. 

Referring to the integration, 
the chairman said that " we are 
already seeing the benefits, par- 
ticularly with combined treasury 
operations." 

Be added: " Our capital base 
is strong, having benefitted sub- 
stantially from the net proceeds 
of £507m from the rights issue, 
retained half-year profits of 


£33m (£39nj). Barclays Merchant £1 10m and the recent 3600m. 


issue of primary capital notes. 
Our free capital ratio has risen 
from 4-8 per cent at the end 
of 1884 to 6.5 per cecxt today." 

First-half tax rose £55m to 
£197 m, and after minorities and 
other debits of £2m (credits 
£12m), attributable profits 
amounted to £224m (£l66m). 

Earnings per £1 share 
advanced from 2&3p to 37.7p 
and the Interim dividend on the 
enlarged capita] is being raised 
to 8.4p, against 7B5p. 

Barclays’ shares at the end of 
yesterday's dealings showed a 
gain of 17p to S92p, giving a 
market value of £2.68bn. 

See Lex 


Crocker upturn lifts Midland to £151] 


Mfcfland Bank has matched 
Citv forecasts with an increase 
in interim taxable profits from 
last year's depressed £70m to 
£L51m but the charge for bad 
and doubtful debts was higher 
than feared. 

As expected, the interim divi- 
dend is being held at lip for 
the third year running. The 
payment is covered twice by 
earnings of 22.5p, against 25p, 
per share. 

Before accounting for the bad 
debt provisions all three of Mid- 
land's division registered im- 

S rovements in trading profits; 
omestic operations notched up 
an IS per cent rise to £188m, the 
interna tional side excluding 
Crocker rose 89 per cent to 
£83m, and Crocker itself 
improved 9 per cent to £48m. 

Although the bad debt charge 
was £9m lower at £l82m, analysts 
had been looking for a reduc- 
tion of around £40m following 
the recovery at the troubled U.S. 
subsidiary, Crocker National. 
Provisions at Crocker were 


down considerably from £124m 
to £39m but the gain was almost 
overturned by substantial 
Increases on the domestic side 
and elsewhere on the Inter- 
national front. 

Mr Geoffrey Taylor, group 
chief executive, yesterday dis- 
missed as cynical the suggestion 
that Midland had increased bad 
debt provisions merely because 
it could now afford to. The rise 
on the domestic side, from £41m 
to £7Lm_ was due to *' areas of 
difficulty in personal and email 
business lending" as well as “two 
or three large companies," he 
said. 

And on the international front, 
where provisions excluding 
Crocker soared by £48 m to £72m. 
there was a need for "caution 
oa lending to problem countries. 
We have a policy to ensure that 
treatment Is conservative and 
consistent" 

“We believe we are making 
some progress," said Sir Donald 
Barron, the chairman, who added 
that the major parts of the group 
were performing well and the 


rehabilitation of Crocker ' was 
proceeding: 

Expanding on Crocker’s pros- 
pects, Mr Taylor said: 14 We don't 
want to be optimistic about the 
economic situation in southern 
California. But we expect Crocker 
to stay in profit in the second 
half of the year." 

Elsewhere, he said that Mid- 
land was continuing its policy of 
selling businesses in which “we 
do not have full management 
control add consolidating owner- 
ship of those where we do.” 

During the six months to June 
SO, the remainder of Crocker 
was mopped up and Wednesday 
saw the completion of the re- 
acquisition of the 40 per cent 
stake sold three years ago in 
Samuel Montagu. Mr Taylor 
also mentioned the sale of 
interests in EBC, EAB and Ship 
Mortgage International Bank, 
and said that discussions on the 
sale of 3i were continuing. 

Samuel Montagu, he said, was 
on an upward trend ".after a 
difficult time in 1884” and that \ 


tiie merchant bank’s full results 
would be disclosed from now on. 

Midland’s mortgage business 
had a better second quarter after 
a barely profitable first three 
months. Commenting on the loan 
market, Mr Taylor said the 
personal sector was buoyant 
while the corporate sector was 
fiat. 

Although retained profits for 
the half-year were only £4m 
higher at £29m (mainly due to 
a below the line £41m swing in 
minorities). Sir Donald said 
there had been a significant 
increase in the strength of the 
balance sheet. 

In addition to the results. Mid- 
land also claimed a big success 
on the introduction of free in- 
credit banking on current 
accounts. The bank said a total 
of 300,000 new accounts with an 
average balance of £300 bad been 
opened. 

See Lex ' 


Burton and 
Debenhams 
head for 
diff hanger 

By Martin Dickson 

Bu rton Group's £5 50m take- 
over bid for Debenhams is 
heading for a cliff-banging 
finish Otis afternoon, with 
both Burton and rival House 
of Fraser steadily buying 
shares In the market yester- 
day In an attempt to swing 
the battle hi their favour. 

House of Fraser, which this 
week entered a co-operation 
agreement with Debenhams 
that Is dependent on Burton'S 
bid falling, held 22.67 per 
cent of Debenhams shares by 
yesterday morning. Further 
buying during the day wffl 
have lifted It towards the 24£ 
per cent it alms to hold 
before the Burton Md doses. 

Burton’s bedding topped 11 
per cent yesterday and the 
company said it might well be 
buying in the market today to 
take the total to the IS per 
cent maximum it Is allowed 
under the takeover code. 

The buying helped push up 
Debenhams share price lip on' 
the day, to dose at 817p. That 
compares with a Barton 
shares and loan stock offer 
worth 332p on the basis of 
Barton’s dosing: price last 
night of 454p, up 2p. There is 
a 327p cash alternative. 

Analysts were expecting an 
extremely dose finish. The 
result has been nude particu- 
larly hard to Judge by the 
amount of trading in Deben- 
ham’s shares during the bid, 
which may have significantly 
changed the company’s share- 
holder profile. 

The stake held by «m»n 
investors Is Ukriy to be par- 

ticularty significant, for they 
are usually the most tardy 
group eg shareholders to 
accept the offer. 

Debenhams »>»*■»« up 
to 30 per cent of Its shares are 
held by small investors, but 
Burton yester d ay challenged 
this, suggesting that the total 
had fallen below 28 per emit 
during the course of the bid. 

Burton has had a team of 
telephone canvassers ringing 
individual shareholders seek- 
ing their support and. In a 
highly original move, has 
offered to receive acceptances 
at brandies of its shops. 

However, Debenhams 
claimed hot night to have 
received complaints of 
“hargannenf” by Burton from 
a number -of small investors. 


An exceptional 
year for the 
British Airports 
Authority. 


FINANCIAL 

1984/85 Cm 1983/84 £m 

CHANGE % 

Inccmo 

361.6 

316.2 

14.4% 

Eypenriiture 

289.6 

264.6 

9.4% 

Trading P»oM 

72.0 

51.6 

39.5S 

Operating Profit 

69 5 

49.5 

40.4"i 

Mercy 

56 

3.5 

60.0«; 

Prclrt Before Toy 

63.9 

460 

38.9°; 

Tjv 

390 

2S.4 

37.3-i 

Prciit Atid Tox 

24.9 

17.6 

41.5'i 

Return cm Average Net Assets 

6.9?; 

5.4"i 

27.&i 

Edema! F iruncing - Approved Limits 

100 

32.7 

-69.4“i 

-Outturn for year 

96 

17.9 

-464»i 

Comtol Expenditure 

361.3 

132.4 

2 IB'S 

FeiPEJi Currency Earnings 

83.9 

31.2 

33% 

AKPQRT TRAFFIC 

m 

m 

CHANGE 

VminoJRasrengers llnlemanonol) 

40.1 

36.2 

10.71? 

temwol Passengers (Domesttf) 

108 

9.6 

12.09; 

Total Terminal Passengers 

509 

45.9 


■i!3i Air Transport Movements 

060 

0.58 

* 4.0S 

lor jJ Other Movements {General Aviation, Training etc) 

022 

0 30 

7.tf* 

Total Aircraft Movements 

0.8 1 

0 7S 


Cargo flonnes) 

0.74 

0 65 



No. 

No. j 

CHANGE 

Staff numbers {as at 31 March L9S5) 

6,959 

6.969 ! 

-0.1S 


In his statement on the 1964/85 
Annual Report & Accounts, the 
Chairman. Sir Norman Payne, CBE., 
EEng , FCTT.. announced an exceptional 
year for the BAA. 

Traffic increased by 11° o, taking the 
total number of passengers past the 
50 million mark. A record overall profit 
of £72 million was achieved - a 40? & 
increase on last year. 

This should be seen in the context- 
of exceptionally strong traffic growth 
which is unlikely to be sustained. 

Overall income was £362 million, 
representing a H l \> increase, with 
income from trading concessions 


showing 20° o growth. 

Productivity continued to improve, 
with staff costs per passenger down by 
2 1 ' o while the landing fees per passenger 
showed an impressive decrease of 18 c l o 
over last year 

One of the highlights of the year 
was the performance of the Scottish 
Airports which moved from a £675.000 
loss in 1983/84 toa £4 million operating 
profit this year 

If vmiuuuldlike acopyof the Annual 
Report & Accounts, pl ease write to the 
Librarian, BAA Head AMRiB 
Office.GatwickAiiport, Kill MX*] 
WestSussex RH6 CHZ. 




Clay lifts profits 55% 
its bid advice 


BY RICHARD TOMKINS 

Bichard Clay the bookprintori 
fating a £12.2m takeover bid 
from McCorquodale, the speda-' 
list printing and packaging 
group, yesterday reported a 55- 
per cent increase in interim pre- 
tax profits to £992,000 (£642,000), 
and repeated its advice to share- 
holders to reject the "totally’ 
inadequate’’ bid. 

Clay said substantial growth 
had been achieved in overseas, 
markets and in new products-. 
Turnover increased by 6 per cent 
to £1 1 523m (£10J804m) but this 
masked a stronger underlying 
increase following the closure oa 
its loss-making Singapore opera- 
tion. 

Earnings per share rose to. 
6.42p (3.73p) and an interim dlvi. 
dead of 2p (L3p) has been 
authorised. Clay forecasts a 
dividend of not less than 8p for 
the year, against 3.75p last time. 


McCorquodale’s offer is 10 of 
its ordinary shares for U of 
Clay's, which values each Clay 
share at 127p. Clay's share price 
•was unchanged yesterday at 152p 
and McCorquodale’s was 
unchanged at 140p. 

There Is a cash alternative of 
130p a share. The offer is under- 
written by Klein wort Benson, the 
merchant bank. 

In a letter to shareholders 
.Clay says the focus of its busi- 
ness in growth areas “can only 
be diffused and weakened by 
McCorquodsle's conglomeration 
of printing and publishing 
interests.” 

The only business logic to the 
move is that McCorquodale 
badly needs Clay to enhance its 
own position in book printing, 
the letter says, and acceptance 
would reduce the Income of a 
Clay shareholder by 13.8 per 
cent. 


Electron House ahead of 
forecast with £410,000 


Electros House, the electronic 
component distribution group 
which joiued the USM in Aprij. 
baa beaten its prospectus profits 
forecast. Against a projection of 
£376,000, pre-tax figures for the 
year to May 31 1985 came out at 
£410,000. On a pro forma basis, 
the previous result was £234,000. 

Although the directors say it 
is too early in the current year 
to make a forecast, they expect 
to report a satisfactory outcome. 

All group divisions contributed 
to the 75 per cent profits 
increase. The continuing growth 
in sales and profits is the result 
of servicing a broad spread of 
markets, both in the UK and 
overseas. Exports account for 30 
per cent of sales. 

This policy is being maintained 
and further investment Is being 
made In sales personnel to im- 


prove market share. 

The company is actively dis- 
cussing a number of attractive 
acquisitions which, if successfully 
concluded, will expand the 
group's market coverage and 
profitability. 

As forecast in the prospectus, 
the dividend for the year Is lp 
net. Stated earnings per share 
were up from 5J3p to 6.4p, based 
cm the average number of ordi- 
nary shares in issue during the 
year. 

Turnover increased from 
£5. 16m to £6.3 m — sales of £8J2m 
bad been forecast. Profit on 
ordinary activities amounted to 
£395,000 (£226.000) and on other 
activities £15,000 (£8,000). Tax 
took £124.000 this time and 
attributable surplus emerged at 
£286.000 (£183.000. after extra- 
ordinary charge of £51,000). 


St Andrew Trust raises 
net asset value by 22% 

THE halfway stage St The pre-tax figure was struck 
Andrew Trust has reported net after Interest charges of £59,000 
asset value up by 22 per cent, (£27,000) and management 
corapwed with a sear earlier. At expenses of £115,000 (£84,000). 
the end of June 1985 yhav per The tar charge was £214.000 
snare, after deducting , prior (£219,000), leaving per 


charges at par, was 135.9p 
UlUp) and at market value 
I37p (iiaap). 

On gross income of £808,000 
(£726,000), pre-tax profit rose 
from £616,000 to £634,000. The 
interim payment is lp compared 
with last year's 0.83p, adjusted 
for the two-tor-one scrip Issue 
in February. Last year a total 
equivalent to L5fS?p was paid on 
pre-tax profits Of £L39m. 

The board says that with a 
well - constructed International 
portfolio of smaller growing 
companies, the trust is strategic- 
ally placed to do well in the 
present uncertain markets. 


share at l.lflp (1.12p). 

Increased loadings are under- 
stood to have nothing to do with 
tbe repeated warnings given by 

Sheikh Ahmed Zaki Y amani , 
Saudi Minister of Oil, that his 
country Intends to produce its 
quota of up to 4.35m barrels a 
day under Jhe Organisation of 
Petroleum 
current 

He gave no date for fulfilment 
Of this Objective in line with bis 
Government's policy first stated 
in June, but forecast a recovery 
in demand for oil from the end 
of August. 


use UlgOUlMUUU UK 

tm Exporting Countries’ 
celling of 16m b/d. 


Greenfield cash call to 

be privately underwritten 


. BY FRANK KANE 

Greenfield Blacks, tee troubled 
camping and leisure group, has 
decided on a privately underwrit- 
ten rights issue in an attempt to 
repair the damage following the 
merger last year vote the loss- 
making Greenfields Leisure. 

Tbe cash call was unusually 
revealed in the amual report and 
accounts, poMLshed yesterday 
and qualified by the group’s 
audifiore as to the group's “gamg 
concern basis." 

Mr Murdoch Morrison, the 
chairman, announced kt his 
statement to shareholders that a 
circular was bring prepared wfcfa 
regard to the issue, and that it 
would be distributed within two 
weeks. 

However, Hr Jim Higgins, the 
group's finance director, said yes- 
terday teat the issue would be 
underwritten by unspecified 
"friends and associates” of Mr 
Morrison. The group’s brokers, 
L. Messed and Oo, would not be 
involved in the underwriting, he 
said. but they bad intimated that 
thc7 would recommend the Issue. 

Mr Higgins agreed teat tbe 
group's share pried — currently 
dose to the 10p par value — left 
little room, for a discount, but 
he hoped that some small teare- 
bolders would take up the issue. 
Mi Swarj Paul's Caparo Proper- 
ties holds a 14.02 per cent stake. 

Write-downs 'and rationalisa- 
tion costs associated with the 
Greenfields atoms contributed to 


DIVIDENDS ANNOUNCED 

Current 
payment 

Barclays inti 8.4t 

Peter Black 1-1 

CSC Investment ... hat 3.6 

Section House j: 1 

Johnstone's Faints* int. 3.9 

Lister & Co 0.25 

Midland Bank int 11 

St Andrews Trust ... int. 1 -- „ _ . 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issut t Op i rapnal increased 
by rights and/or acquisition issues, t USM stock. 6 Unquoted stock. 


Date 

Corre- 

Total 

Total 

of Apondiag 

for 

tost 

payment 
Oct 9 

dir. 

7J85 

year 

year 

16.33 

Oct 7 

0.98* 

L03 

1.45* 

Sept 20 

3.5 

— — 

8.5 

Oct 

— 

1 

— 

Oct 22 

1.77 

— 

4 


0.1 

0.25 

ai 

Oct 1 

11 

— 

25.5 


083* 

— 

2.57* 


tee pre-tax loss of £S-51m which 
Greenfield Blacks reported for 
tbe 16 mootes to March 2 1985, 
compared with a £153.000 loss for 
the previous 12 months. 

Mr Morrison's statement 
indicated that tbe Greenfields 
problems had continued into the 
first quarter of the current year, 
and he said tbe profitability of 
the group's other operations — 
the Blacks leisurewear and 
camping operations and the 
Emicare toiletries business — 
would need to absorb these losses 
before overall group profitability 
was achieved. 

He said the rights was needed 
to repair &jnage done to group 
liquidity and the asset base. Tbe 
balance sheet shows net current 
liabilities increased from £lB3m 
to £4J29m over the 16 months, 


with total capital and reserves 
standing at JE3J27m. 

Bank loans and overdrafts 
increased from £&51m to EfilSm, 
mainly secured by a fixed and 
floating charge over the group's 
assets. Cash in band and at the 
bank totalled £12,000. 

The company's auditors, 
Harold Everett Wreford, pre- 
pared the accounts on the 
assumption that the group “will 
continue to receive the support 
of its bankers (and major 
creditors) and that it will trade 
within its available resources for 
the foreseeable future." 

Wreford is not to seek re- 
appointment as auditor, end will 
be replaced by Peat, Marwick, 
Mitchell & Co, subject to the 
approval of tbe annual meeting 
on August 23. 


Lysander placing on the USM 


BY LUCY KELLAWAY 

Lysander Petroleum, an oil 
and gas exploration company 
based in the U.S* is joining the 
USM via- a placing by Barclays 
Merchant Bank. 

Four million shares are being 
placed at 64p a. share, to raise 
ELSm for the company after 
expenses. Tbe placing price 
values Lysander at filOJSm. com- 
pared with the discounted (at 
10 per cent) value of income 


from proven reserves of $26Jm 

(Haem). 

The company, which was 

formed in November 1983 by Mr 
Roy Williams, an ex-sriidtor, 
operates mainly in Colorado, 
Arkansas and Oklahoma where 
it has estimated proven reserves 
of L4m barrels of oil and more 
than llbn cu It of gas. 

The prospectus, published 

today, emphasises that all 


is In low risk areas, and 

at Lysander controls its own 

assets rather than operating as a 
minority partner. 

It has currently arranged for a 
SlJBm non-recourse finance agree- 
ment with UJS. oilfield service 
companies. This money, together 
with £l.lm of the placing 
proceeds, will be used for the 
company’s 1985-88 drilling pro- 
gramme. 


Midland Bank 


Report on the half-year ended 30 June 1985 

Sir Donald Barton, Chairman, Midland Bank pic, comments: 

“There have been significant improvements at the net interest, net operating incorite 
and trading profit levels. We have, however, felt it prudent to increase further our 
provisions for bad and doubtful debts but, nevertheless, profit before tax is 
substantially higher than last year. 

Crocker made a small first half profit compared with a loss of£80m last year. The 
formalities of acquiring 100% of Crocker’s equi ty, approved by Midland Bank 
shareholders on. 23 May, have been completed. 

■Prediction of year-end profits is difficultin viewof the continuing uncertainties In 
the world economy and in general trading conditions both in the U. K. and 
inte rn a tio n all y. Our {dan is to maintain the improvement seen so far this year to 
which all operating sectors have contributed.” 


Group Results (unaudited) 

6 months 

6 months 

Year 


ended 

ended 

ended 


30 June 

30 June 

31 Dec. 


1985 

1984 

1984 


£m 

£m 

£m 

Profit before taxation (Note 2 ) 

151 

70 

135 

Taxation 

90 

44 

160 

Profit (loss) after taxation 

61 

“ “ 1 
26 

(25) 

Minority interests 

(10) 

31 

87 

Profit before extraordinary items 

51 

57 

62 

Extraordinary items 

3 

(7) 

(17) 

Profit attributable to members of Midland 




Bank pic 

54 

50 

45 

Dividend (1 1 p per share) 

25 

25 

58 

Retained profit (deficit) 

29 

25 

(13) 

Earnings per share 

2&5p 

25. Op 

27.1 p 


Notes 

1. Ilwa have been rro changes in the accounting poRcies set out in the 1984annual report and accounts 

other than in respect erfteased assets, where the Group has adopted the policies of Statement of 
S**™**" 3 fra® 11 ®® 21 - A ®F 0lJ ' 1tin 9 for leases and hire purchase contracts, with effect from 

1 January 1985: there is no material ettect an tne 1984 figures. The charge tor taxation is based on the 
expected effective rsie for ine year. 

2. Analysis of profit before taxation of Midland Bank pfe and itssubak&eries. 


E months 
amted 
30 June 
1985 

£ftj 

Interest receivable nnoo 

interest payabto (Note 3) 2.276 

6 months 
ended 
30 June 
1984 
£m 
2.741 
2.010 

Net interest income 

Other operating income (Note 4) 

814 

563 


731 

500 

Net operating income 

Operating expenses: 

1,377 


1,231 

Staff 

Premises and equipment 

Other 

604 
207j 
246 1 

1 

581 

182 

220 


1,057 


9B3 

Trading profit before Charge for bad and doubttel debts 

Charge for bad and doubtful debts 

320 

182 


248 

191 

Trading profit 

Share ol profits of associated companies 

138 

13 


57 

13 

Profit before taxation 

151 


70 



2,877 


1,229 

397 

525 


2,151 

726 

616 

110 

2S 

135 


1 S5S838SS5ES M,ab ‘ e dep “ iR i— 

*■ December 1984 ir, CJudad El 34m arising on of 


A full . 

London EC2P2BX, Tel: 01-606 9911 Ext 2542. 
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UK COMPANY NEWS 


THE RETURN to the nock 
market of Norwest Holst will 
revive more than a few troubled 
memories. 

*wi. 0,X8h they « memories 
that the group insists belong to 
the events they recall 
will inevitably influence the 
r®<*Ption the company is likely 
when it comes to the 
CUy to raise £ 60 m or more in 
September. 

For the truth is, that property 
entrepreneur Mr Raymond 
Slater, the man who took over 
tne company in controversial 
“wumstances in the 1970s. is 
also the man who created the 
construction, civil engineering 
end property group as K stands 
today. 


Stef as Wagstyl looks at Norwest Holst ahead of its market return 

Memories that are hard to forget 


n 


It Is Hr Slater who has been 
behind a thorough reorganisa- 
tion of the group which has 
brought it from a pre-tax loss 
of £l.Bm in 1380 to £6.1m profit 
in (he year to March. And it is 
Mr Slater’s influence which has 
pushed the group into a far 
greater, and far more successful. 
Involvement in property develop- 
ment than it had ever had 
before. 

Indeed, Mr Philip Newbould, 
aged 40, who has taken over 
from Mr Slater as group chair- 
man, goes further: " I believe 
that Norwest Holst would not 
have survived without Raymond 
Slater's intervention in Its 
affairs." 

So who, then, is Mr Slater? 
Why is he selling 100 per cent 
of a company be fought so hard 
to win? And what is the future 
of the group once he has gone? 

Mr Slater himself was unavail- 
able to talk this week, reinforc- 
ing a reputation he has for being 
shy, if not secretive. Aged 51, 
he worked as a surveyor and 
estate agent in the North-West 
before be ginning to invest in 
property on his own behalf. 

In 1972, be and his partner 
Mr John Lilley and others 
started buying shares in Norwest 
Holst 

The Cheshire-based company 
had been foanded in 1923 by Mr 
Noel Le Mare, owner of race- 
horse Red Rum. It was said of 
Mr Le Mare, who died recently in 
bis 90s, that he achieved three 
great ambitions — to build a 
successful company, to marry a 


beautiful woman and to own the 
winner of the Grand National. 

By the 1970s, Mr Le Mare was 
playing an Increasingly less 
active role in the company's 
affairs, and Norwest Holst's 
profits were fla g gin g 

Mr Slater saw his chance and 
through his company, Stooegate 
Securities, built up a 35 per cent 
stake in the company, about 
equal to that held by the Le Mare 
family. He and Mr Lilley Joined 
the board. 

According to the Department 
of Trade Inspectors there 
followed “a sordid battle for 
control ” of Norwest Holst, in 
which Mr Slater and Mr Lilley 
were able to build up a majority 
stake in the group and 
eventually overcome the opposi- 
tion of the Le Hares. 

How this was done is a matter 
of dispute. The inspectors recom- 
mended that Mr Slater and Mr 
Lilley should be prosecuted 
under the 1967 Companies Act. 
The Director of Public Prosecu- 
tions disagreed. Mr Newbould 
says that Mr Salter has always 
denied the inspectors’ 
allegations. 

Norwest Holst’s commercial 
activities were as unsettled as its 
boardroom in these years. .'The 
group recovered from a £3B7m 
loss in 1975, caused largely by 
exceptional Charges on land 
values following the collapse of 
the properly market, to make a 
profit of £5.4m pre-tax in 1979. 

But in 1980 the group plunged 
to a £l.S7m loss after exceptional 
provisions at Mar shal 1 -Andrew, 
a refurbishing company bought 
a year earlier. 

Since then the company has 
recovered steadily, despite con- 
tinuing difficulties at Marshall- 
Andrew. Profits grew from £lm 
pretax on turnover of £167m in 
1981 to £6.1m on sales of £222m 
In the year to March. The group 
is likely to come to market with 
a forecast of at least fiOra pre- 
tax for the current year. 

This has been achieved in part 
by sticking with the group's 
traditional activities in construc- 
tion and civil engineering, des- 
pite depressed markets. Norwest 
Holst managed the building of 
the International Garden Festi- 
val in Liverpool and of a civic 
centre In Swansea; it has built 
part of the M74 motorway In 
Scotland. The company has also 
maintained its specialist com- 
panies In earth-moving, heavy 
plant installation and in pipe- 
laying notably for the North Sea 
oil and gas industry. 

But in mo6t of these areas, 
as Mr Newbould admits, 
“ growth has been steady rather 
than spectacular." The real 


Johnstone’s Paints falls 
as margins are squeezed 


Margins were under pressure at 
Johnstone's Paints in the six 
months to June X, 1985. As a. 
result, pre-tax profits of this 
U5M quoted paint man uf acturer 
fell from £489£53 to £390,733, on 
increased turnover of £5.08m, 
against £4. 6m. 

The directors say however, that, 
with record sales and production 
figures in the last three months 
indicating the current demand 
for the company's products, it is 
hoped that the second half of 
1985 will paint a brighter picture 
than the first 

Now that sterling has re- 
covered its ground against the 
U.S. dollar, raw material prices 
have “ peaked out " and increases 
in selling prices implemented in 
May will Improve margins for 
the second half. 


As reported in March, raw 
materials in the first half of 1985 
were considerably higher than 
the same period last year, largely 
due to the strength of the dollar. 
Consequently, the company's 
gross margin fell during the 
period resulting in a drop in pre- 
tax profits. 

Later this month, the company 
will open its 14th depot, which 
is in the London district of Bow. 

Despite a reduction in stated 
earnings per lOp share from 
2.56p to £2Sp, the interim divi- 
dend is maintained at L765p net 
— last year's total was 4p. 

After a tax charge of £156J293 
(£220.299) and a £1,256 (same) 
transfer from capital reserve, the 
attributable surplus was down 
from £270,510 to £235,606. 


Rapid growth continues 
as P. Black rises 23% 


THE RAPID growth of recent 
years continued last year at 
Peter Black Holdings, where 
turnover increased by 34 per cent 
and taxable profits by 23 per 
cent 

For the year to April 27, 1985 
turnover rose from £62. 07m to 
£83.28m with pre-tax profits of 
£A89m compared with £SD7m 
for the previous year. A final 
payment of l.lp is proposed 
against 0.98p last time, adjusted 
for the one-for-one scrip issue. 
The total is l-625p (1.4525p). 

The director say the results 
reflect the rapid expansion of the 
group. During the period the 


West Yorkshire-based company 
added the manufacture of wood 
products for the home to its 
range of footwear and luggage, 
much of which goes to Marks and 
Spencer. It acquired two wood 
products companies, Jentique 
and Mawdla of Marshzuoor. 

The company's investment of 
capital and management effort 
in the new and established parts 
of its business enable it to look 
to the future with confidence, the 
directors add. 

The tax charge was £L.37m 
(£998,000) leaving earnings per 
share at 10J99p compared with an 
adjusted 9.28p. 


BTR completes Dunlop deal 


BTR, the industrial con- 
glomerate which in March won 
control Of Dunlop, the tyre and- 
rubber products group, has com- 
pleted the sale of the groups 
U.S. tyre business, Dunlop Tire 
Corporation, to its management 
and a group of financial backers 
in a deal orth around $203J5m 
(£197m). 

Dunlop Tire's management, 
headed by Mr Randall Clark, its' 


chief executive, and an invest- 
ment group led by First Boston 
will pay $118m (£85m) in cash 
and pay off about 385m in loans. 

■ BTR shares jumped 7p to 
close at 332p yesterday. 

BTR said yesterday that since 
June, the loan figure, which was 
then estimated at S60m had 
increased to 385m due to pre- 
jviously undiscovered debts. 


COMPANY NEWS IN BRIEF 


ASDA PROPERTY HOLDINGS 
has acquired Mercari Holdings 
for a cash consideration, sub- 
ject to final adjustment of £2.5m. 
Mercari is a family-owned 
property investment and trading 
company presently based m 
Famham, Surrey, with net assets 
of some £4m. 

K CARTWRIGHT (HOLDINGS) 
announced yesterday that it 
would not be appealing against 
Wednesday’s High Court ruling 
on the disputed share count 
which followed a claim by 
Newman Tonks that its bid for 
Cartwright had succeeded last 
Friday. The Cartwright board 
are advising shareholders to 
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accept the paper plus cash offer 
from Tonks and trading in both 
companies' shares was resumed 
yesterday. 

MAGNET AND SOUTHERN'S 
purchase of Sycamore Holdings 
flat-pack kitchen furniture busi- 
ness ■ Easthams has been com- 
pleted and a valuation of stocks 
and work-in-progress attributed 
This valuation has put a price ox 
ff»3m on the business, below the 
£32m originally estimated. . As 
a result, Sycamore's borrowings 
have not been eliminated, and 
currently stand at £900,000. They 
will be repaid out of the disposal 
of certain other assets, ana in 
the meantime the group con- 
tinues to receive the support of 
its bankers. 

BARROW HEPBURN Crimp's 
wholly owned subsidiary Barrow 
Hepburn Equipment ^ acquired 
Lee safe for a cash consideration 
of £200,000. 


source of the company’s expan- 
sion has been in property 
development, which now con- 
tributes about one- third of group 
profits. 

Norwest Holst has developed 
shopping centres In Hexham and 
Leeds, and offices so Bristol. Its 
particular strength is in retail 
projects, says Mr Newbould. 

A former group executive 
admires Ur Slater for pushing 
Norwest Holst into property 
development "He got it right, 

while other construction com- 
panies went around chasing 
their tails for work," he says. 

Change nevertheless went 
hand in hand with considerable 


PRE-TAX PROFITS RECORD 
Year to March 31 £m 

1961 ' 1.06 

1982 3JJ7 

1963 331 

1994 344 

1985 6.1 

1986* 10 

* Forecast. 


management upheaval. The 
first man to leave was Mr Ted 
Brian who was brought in by 
Mr Slater In 1975 to be chief 
executive and left In 1979 after 
"policy disagreements.” Since 
then three other directors of the 
group's construction activities 
have also left for unconnected 
reasons, the most recent being 
Mr Nigel Linstead who departed 
earlier this year to run Bernard 
SunJey, a private contracting 


company. Three or four other 
senior managers subsequently 
joined Mr Linstead at SunJey. 

Mr Newbould says that such 
rapid departures are not un- 
typical of the industry. 

Mr Slater bimself is leaving 
Norwest Holst with a substantial 
return on bis investment. He 
bought out bis partner Mr Lilley 
two years ago, so all the money 
raised from the flotation will he 
his— some £60m for a company 

which was worth £l&5m when it 

left the stock market in 1980. 
In addition he will poll out of 
Norwest Holst's various peri- 
Dfaeral activities, among them a 
Spanish holiday village develop- 
ment near HarbeUa. 

Mr Newbould says that Hr 
Slater, who has sold his Cheshire 
home to live in Guernsey, intends 
to concentrate his energies on 
investments abroad, particularly 
in the U.S. where has property 
and oil and gas interests. 

According to Mr Newbould, 
the impetus for the sale of 
Norwest Holst came not from Mr 
Slater, but from the company's 
managers. Mr Slater was already 
playing tittle part in the day-to- 
day affairs of the group long 
before he resigned as chairman 
In March. 

The company's City advisers 
suggested that selling 100 per 
cent of the group would break all 
direct links with the contro- 
versial past 

Mr Jack Pryde, a director of 
Lloyds Merchant Bank, said: 
"Obviously the history is going 
to come into it But we are 


severing links with the past' 

But, even if the bulk of Mr 
Slater's money is now invested 
abroad, one tiling at least will 

keep him in dose touch with 
Britain — his love of music, 
especially opera. He has lavished 
ms money on the arts, par- 
ticularly in Manchester where 
be rescued the Palace Theatre. 

Mr Newbould believes that 
the company Is now in a position 
to capitalise on the reorganisa- 
tion of the post five years. 
Several major property develop- 
ments are nearing completion in 
the next two or three years, 
which the construction and 
civil engineering side, like other 
contractors, is hoping for an In- 
crease in public authority capital 


h 


spending before the next General 
Election. 

Mr Newbould has his eye on 
expanding contracting by the 
acquisition of specialist construc- 
tion engineering companies. But, 
after working for Mr Slater for 
many years, his heart is in pro- 
perty development: “Better a 
property man in construction, 
than a construction man in a pro- 
perty.” 

The words might equally have 
been said by Mr Slater. 


THE BRADFORD 


PROPERTY TRUST 

PLC 

Steady progress continues 

Points from the accounts, the Directors' Report and circulated* 
statement of the Chairman, Sir Henry Warner, BL 

★ The surplus from property rentals after tax was £2,157,000 for the year ended 
5 April 1985 compared with £1,767,000 for the previous year. The directors 
recommend a final ordinary dividend of 5-25p making a total of B-5p against* 
6-8p last year. 

★ It remains the policy of the board to distribute the surplus from rentals and to 
plough the net proceeds of property sales back into the business. During the 
year there was a net increase in properties of more than £5 million which will 
produce a further rise in rental income in due course. 

★ In the opinion of the directors the market value of properties held as current 
assets by the group at 5 April 1985 is approximately £108,000,000 as compared 
with the value in the balance sheet of £32,073,000. 

★ The share option scheme is a tangible expression of all our thanks to the 
management and staff. I am sure you will agree that the record and particularly 
the latest results show these thanks to be very well deserved. 

Three year profit summary 

Years ended 5 April 

Rents less rates payable 

Surplus from property rentals and other income 

Profit subject to taxation 

Profit after taxation 

Earnings per 25p ordinary share 

Dividend per 25p ordinary share* 

★ (Including tax credit) 


1983 

1984 

1985 

£'000 

£000 

rooo 

4,884 

5,572 

6£48 

3.498 

4,024 

4JK 

7.904 

9,369 

10,480 

3,924 

4,935 

6.032 

15-97p 

20-45p 

25-1 Bp 

7-86p 

9-71p 

12-14p 


A REMINDER FOR BELLS’ SHAREHOLDERS. 

PROMISES, PROMISES, 

AND CHAIRMANS 



BELLS’ STATEMENTS. 

“...BELL’S is maintaining its substantial share of the 
(UK Scotch Whisky) market.” 

CHAIRMANS STATEMENT BELLS’ ANNUAL REPORT 1983. 


THE FACTS. 

Bells’ estimated share of the UK Scotch Whisky 
market has declined from 25% in 1980 to 20% in 1984. 


“. . . on 1st October, 1984 the Piccadilly Hotel closed 
for seven months for a £12 million refurbishment... 
it reopens in May 1985...” 

CHAIRMAN’S STATEMENT. BELLS’ ANNUAL REPORT 1984. 


Refurbishment is now expected to cost over £16 
million. The Hotel is still unfinished 


“.. .the USA where our target is to establish Belt’s as 
a premium brand with a substantial volume.” 

CHAIRMAN'S STATEMENT BELLS’ ANNUAL REPORT 196L 


After millions of dollars invested, Bel& estimated 
share of the crucial US Scotch Whisky market stood 
at a mere 0.2 per cent in 1984- 


“The new development enables the Company to offer 
good quality glass containers at competitive prices 
and to make a reasonable return on the investment.” 

CHAIRMANS STATEMENT. BELLS’ ANNUAL REPORT 1983. 


Canning Town Glass has swallowed up £20 million 
since acquisition in 1975. It has accumulated a £2.4 
million loss over the last 4 financial years. 


“BELL’S Scotch... Fastest growing brand of Scotch This statement is misleading. Bells ignored other fester 

Whisky outside the United Kingdom.” growing brands. The City Takeover Panel told Bells 

C3RCIIARTO BELLS’SHAREHOLDERS 12 * July 1965. tO clarify this daillL 


'You might like to bear the above in mind when considering Bells? claims about its future. 

You might then want to accept Guinness? very hill offer 



GUINNESS PLC 

DfUUCHT AND BOTTLED GUINNESS. HARK KAUBER. DRUMMONDS. MARTIN 7HE NEWSAJEMT. LAVEUS. 7-ELEVEN 

STORES CHAMPNEYS AND STOBO CflSTLE HEALTH RESORTS. NATURE'S BEST VITAMINS. GUINNESS PUBLISHING. 

Bells has lost its way. Guinness is good for Bells. 


This uheitiKmeni ii pobbihcd b* Morgan Grenfell &. Co. Limited jnd NobleGrouatr Limited m behalf o>f Guinne** PLC The Ditcoorc ofGirinncw PLC an {he pefKHU rcponsble for the Information contained in dlk 
lb the beft of thttt knowledge and belief (havmc taken all reasonable care to ensure chat such b the caae) the hUbcmuion comainod fa thisadmtbeineat b in accordance wtah dw foot. The Directors of Giunncw PLC accept nspoaalbilKy accordingly. 
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NOTICE TO LOMBARD DEPOSITORS 


Rslai for 

deposttora entHM 
tnracstea _ 
poM intan it 


Rates for 

rfspeattet a cn l Med 

toracetea 

wth te Mt 


Grass 

aotrifaMaito 
■ basic rate 
■tax payor 


14 Days Notice 

Minimum deposit is £2,500 


11% £ 8-78£ 12-54S 


Cheque Savings Accounts 

When the balance Is £2.500 and over 


11# ft | 8-40S 1 12*01 w 

When the balance is £250 to £2.500 

9 % S I 6-91 ft I 9*87ft 


Interest to credited on each pub&sbed rate 
change, but not teas than half yearly. 


Lombard 

North Central 


17 Bruton St| London W1A 30H. 


CREDIT D’EQUIPEMENT 

DES PET1TES ET MOYENNES ENTREPRISES 

US$100,000,000 

Guaranteed Floating Rate Notes 
Due 1993 

For i he sit months 
Isr Aupusr JW5 to 3rd February J9S6 
the Notes will carry an interest rate of S’ .It per annum and 
Coupon Amount of USM58.54 
payable on 3rd February ]QS6 
By: Bankers Trust Company, London 
Fiscal Agent 


UK COMPANY NEWS 


Hampton Tst buying 33 
properties for £12.3m 


BY MICHAEL CASSELL, PROPERTY CORRESPONDENT 


Hampton Trust, the once-sleepy 
property to mining and explora- 
tion group -which has been 
rapidly expanding since the 
arrival, in early 1984, of Mr 
David Lewis, is buying a port- 
folio of properties off the com- 
pany’s own directors for £12 .3 m. 

The deal, which because of its 
size and the involvement of the 
company’s directors, needs share- 
holder approval, involves the 
acquisition of properties valued 
on an open market basis at 
£16.57m. 

The purchase is being satisfied 
by the issue of 2Sm ordinary 
shares in Hampton and £3m of 
£1 unsecured loan notes. Barclays 
Merchant Bank and de Zoete & 
Bevan have conditionally placed 
14£m shares at 31p with City 
institutions. 

There are 33 properties 
involved in the acquisition (28 
freehold and five leasehold), all 
of which are owned by family 
.trusts of Mr Lewis or Mr Nell 
Davis or family interests of Mr 
S. H. Shohet and Mr E. Shohet. 
All four men are directors of 
Hampton Trust. Following the 

S cquisidons, the directors will 
etween them control just over 
42 per cent of the company’s 
enlarged share issue but the 
Panel on Takeovers and Mergers 
has indicated that they will not 
have to make a general offer to 
all shareholders. 

If the deal goes through, 
Hampton’s property portfolio will 


BOARD MEETINGS 


The following companies have notified elation, Phoenix Timber. 
dales of board masting* to the Stock FUTURE DATES 

Exchange. Such meetings are usually Interim*— 

held lor the purpose of considering Crouch (Derek) 

dividends. Official Indication* ere net Invest. Trust of Guernsey ... 

avails bis as to whethsr the dividends Refuge Group 

are interims or finals end the tub- Save and Prosper Gold Fund 

divisions shown below are based Ultramar 

mainly on last year's time table. Yalvaiton Investments- 

TODAY Finale— 

Interims: Abbey Panels, Uoyds Bank. Cray Electronic 

"a: Arlan Electrical, English Asso- Newmarts (Louis) 


Sept 6 
Aug 8 
Aug 29 
Sept 2 
Aug 1* 
.Aug 14 

A ug fi 
Aug 15 


have a book value of over £35m 
against only £3m at the start of 
1984. Net assets of the enlarged 
group will stand at £19 .8m 
against £10.75m previously. 

The two principal properties 
Involved in the latest transaction 
are the Westway shopping 
centre, Oxford, and Archway 
Tower, Highgate, North London. 
Tenants include the Department 
of the Environment, tbe Post 
Office, the major clearing banks 
and other public companies. The 
balance of the portfolio consists 
largely of shops in the Home 
Counties. 

Net rents from tbe new port- 
folio stand at about £L27m and 
at c u rr en t rental values are 
expected to rise to about £ 1.37m 
by the end of next year. Further 
reviews and reversions should- 
take income up to £L57m by 
1990. Current net rents receiv- 
able from the combined group 


portfolio now stand at £2 .9m 
and, based on current values, are 
projected to rise to £3.9m over 
tbe next five years. 

Mr Lewis, a chartered sur- 
veyor who in -the early 1970s 
sold his Cavendish Land to Legal 
and General, said that the pro- 
posed acquisitions represented 
an attractive oppor tuni ty for 
Hampton to increase its UK 
property investments In loca- 
tions where ■ above average 
growth in both rental value and 
capital value can be expected. 
The enlarged capital base would 
provide further opportunities 
for portfolio expansion. 

Hampton Trust has specialised 
In purchasing secondary shop- 
ping investments which have 
generally proved unpopular with 
institutional Investors but which, 
with active management, have 
shown increasingly attractive 
returns. 


Schraders 
£5.73m 
minority buy 

By Margaret Hughe* 

Sehroders U to spend 
A$lL34m (£5. 73m) to acquire 
the 50 per cent share capital 
which it does not already own in 
Schroder Darting, the Australian 
Investment bonk. 

The UK merchant bank will 
be buying out the existing 
minority shareholdings of the 
Bank of Nova Scotia which 
currently holds 25 per cent, 
Overaeas-Chtoese Banking Oorp, 
with 15 per cent and Westpac 
Banking Corp with 10 per cent 
Following the acquisition, 
which is subject to approval, by 
the Australian regulatory 
authorities, Schroder Darling 
will become a wholly-owned sub- 
sidiary of Sehroders. 

Mr George Malfisckrodt, group 
chief executive of Sehroders, 
said yesterday that the merchant 
bank will use Its Australian sub- 
sidiary to expand its merchant 
banking activities in Australia. 
He pointed out that Sehroders 
had opted to concentrate on 
Investment banking and securi- 
ties business in Australia in pre- 
ference' to commercial bonking. 

This, be said was in keeping, 
with the bank’s overall policy of 
building up its merchant bank- 
ing operations 

Schrader Darling has been 
recently restructured into five 
main divisions. These are capi- 
tal markets, corporate finance, 
property services and invest- 
ment managements, as well as 
trading ana market making in 
financial jnafrrtmoitc 


In reviewing 1984/85 for the 
Annual Report of the Electricity 
Council the Chairman. Mr. Philip 
Jones. CB. said: 

"'The industry' not onlv 

- o' 

maintained supplies uninterrupted 
throughout the miners" strike but also 
met on 17th January 1985 . . . the 
highest demand ever placed on the 


electricity supply system. 

‘"It is cleaj; however that but 
for the additional costs arising ... . 
the industry would have exceeded the 
taigets agreed with the government. . . . 

‘"Domestic sales increased by 
2.1%, industrial sales by 0.3% and the 
commercial sector . . . 3.9%. 

‘"The past twelve months have 


provided the clearest possible 
demonstration of the loyalty skill and 
sheer professionalism of all those in 
the industry” 

For a copy of the Annual 
Report, please write to Public 
Relations Department, 30 Mfllb ank, 
London SW1P 4RD, or telephone 
01-8342333. 


REPORT! 


RTZ completes 
Portuguese deal 

BY KENNETH HARSTCN. MINING EDITOR 

AFTER mouths of uncertainty, are iorerested In twntajgvP 
Bio Tlnte-Zlnc Corporation has new copper deports. Neves 
finally achieved its acquisition Corvo, however, u dnfferem. it 
of a 49 per cent stake in the is « plum. 


rich Neves Corvo copper deposit 
in Portugal. The cost is under- 
stood to be in line with the 
S87m <£6L?m) originally agreed 
in October. - 

RTZ says that its RTZ Metals 
subtfdtay has now concluded 
the necessary agreements with 
the Portuguese Government and 
the letters EDMA company to 
take -a 49 per cent stake In 
Sodedade Miniera - de Neves 
Corvo (Somincor) which owns 
the deposit. 

EDMA retains its 51 per cent 
holding in Somincor. But the 
combined stoke of 49 per cent 
which was held by tbe French 
companies, Penarreya (33.5 per 
cent) and Ceframines (15.5 per 
cent) now passes to the -RTZ 
group. - - 

While the market for copper 
remains depressed by the -over- 
supply of productive capacity — 
although demand for the metal 
remains good — few companies 


Because of its high copper ore 
grade it can make good profits 
at the currently h>w metal 
prices. Ore reserves have been 
put at some 35m tonnes with a 
rich average copper content of 
7 5 per cent. In parts, the deposit 
is- believed » grade over 11 per 
cent copper, but these may be 
only rich pockets. 

RTZ Is, understandably, taking 
a conservative approach pending 
a detailed study of the deposit. 
Tbe group, it is understood, is 
doing its sums on the basts of 
an ore reserve o£ a minimum 
25m tonnes., albeit with an 
average copper grade of not less 
than 8 per cent. „ . 

Construction' costs at Neves 
Corvo are put! it . up to Sj$500m 
and mine production is expected 
to start by ¥ th&^ml-..of-.198S. An 
annual output .jef! somfe?. 55,000 
tonnes of .copper -contained in 
concentrates- Jp"‘«nHaSgfe?S"-witb 
a mine life at about 20 y&rs. 


Berkeley Technology 
better than expected 


In the past year 


pesin 


THE FIVE months to June 30, 
1985 have progressed according, 
to plan at Berkley Technology 
and results for the period have 
somewhat exceeded the board’s 
expectations. Pre-tax profits 
amounted to 54.07m (£2. 89m). 

The company, a leading 
co-ordinator of development 
.capital acting between non4J.S. 
institutional investors and U.S. 
high - technology companies, 
obtained a London listing in 
February. 

Total income for tbe five 
months * was 55.04m, of which 
S3 .27m was fee income and 
gl.75m- Interest Operating 
expenses came to 50.95m and 
after tax of $LZ4m attributable 
profit was $2.83 m. Earnings per 
share were 5 cents. 

Mr Arthur Trueger, tbe chair- 
man, says Berkeley has three 
distinct sources of revenue. Its 
fee-earning business Is likely to 
predominate in the early years. 
Medium term, the company is 
also expected to generate signifi- 
cant profits from realisation of 
development capital investments 
in ita own portfolio. 

Longer term, the company will 
share in potentially substantial 
capital gains realised by develop- 
ment capital funds under its 
management. 

During tbe past five months, 
the group has made progress 
with respect to each of the three 
revenue sources. Its fee-generat- 
ing activities have developed 
according to plan, and Berkeley 
completed S41m in development 
capital investment transactions 
during the period. 

The Successful launch of 
Berkeley Australia Development 
Capital in Hay 1985 enhanced 


. its sources of investment capital 
. and will provide the group with 
' an ongoing stream of fee income 
during tbe five-year life of that 
fund and a share of capital gains 
upon liquidation of the fund. 
Similar ventures are planned for 
the coming months. 

Berkeley has invested S15m of 
the proceeds from its offer for 
sale into development capital- 
stage companies. Partly as a 
result of the current adverse 
conditions surrounding the stock 
of traded U.S. high technology 
companies, those investments 
have been made on particularly 
favourable terms. 

Mr Trueger say $10m of the 
investments carry a coupon rate 
of interest, yet these investments 
preserve for Berkeley the upside 
potential of equity appreciation 
through use of the convertible 
debenture investment vehicle. 

The group remains confident 
of its ability to meet the profit 
objectives contained in the fore- 
cast which accompanied its offer 
for sale. 

The chairman says Berkeley 
will continue its efforts to par- 
ticipate in the deregulation of 
financial markets worldwide, and 
to offer specialised investment 
products to sophisticated non- 
U.S. lnstitutions- 

It will also seek to broaden 
its business by adding com- 
plementary products which 
occupy niches in high profit- 
ability markets and which reduce 
any potential dependence on a 
single source of capital or type 
of product 

The interim dividend is 23 
cents, payable (net of 20 per cent 
Jersey withholding tax) on 
November 1. 


Bell queries Guinness’ 
use of outside consultants 


BY USA 'HOOD 

THE mud - slinging between- 
Arthur Bell and Guinness con- 
tinued yesterday with Bell ques- 
tioning tbe in-house management 
abilities of Guinness, the brewing 
and retailing group. 

BeH, which has been mounting 
a fierce defence against a bid by 
Guinness, said that Guloness was 
spending millions of pounds a 
year on the professional manage- 
ment services of Bain and Co, 
tbe US. management consultancy 
business. 

The Scotch distiller said it 
believed this heavy reliance upon 
external advisors coupled with a 
continually changing responsi- 


bility for financial management 
at main board level demonstrated 
a fundamental weakness of man- 
agement structure which should 
be of concern to Guinness share 
holders. 

Guinness, which earlier this 
week described Beil's receci 
attacks as “ childish ” made nc 
comment about its use of outside 
consultants. But Mr Ernest 
Saunders, chief executive said: 
“ It is sad to & s Mr Mi quel's 
defence strategy sinking to the 
level of a daily diet of petty tit- 
bits masquerading as significant 
revelations.” 


BANK RETURN 


BANKING 

DEPARTMENT 

LIABILITIES 

Capital- 

Public Deposits - 

Bankers Deposits 

Reserve and other Accounts.... 


Wedn 
July Si l' 


increase (+j or 
decrease I — ) 
for week 


A 

14,565,000 
4,790.61 3.2 16 
740.483,169 
2,406,480,683 


— 949 , 137,754 

— 87,051,977 

-I- 66,963,446 


7,000,109,018 


— 981,036.895 


AS S ETS 

Government Securities- 

Advance Sc other Acoeunta^- 

Premises Equipment a other SecaJ 
Notes 
Coin 


709,663,368 

1,017,916,198 

6,816,355,954 

6.448,030 

761,600 


14,171,490 

819,785,501 

718^98,817 

8,341,688 

474,911 


7,060,109,018 


i — 981,036.896 


SSUE DEPARTMENT 


LIABILITIES 
Notes in circulation 
Notes In Bonking Deportment-.- 

ASSETS 

Government Dept 

Other Government Securities. 

Other Securities 


18,313,657,970 

6,442,030 


18,320.000,000 


— 4B, 341,628 
f 8.341,688 


— 40,000,000 


ELECTRICITY COUNCIL, ENGLAND AND WALES. 


THE FINANCIAL TIMES 

is proposing to publish a survey on 

ZIMBABWE 

on 

WEDNESDAY 21st AUGUST 1985 
Advertising copy date for this Survey is 
WEDNESDAY, AUGUST 7, 1985 
For further information please write to or telephone: 
HUGH SUTTON 
Area Manager Africa 
F ina ncial Times; Bracken House 
10 Cannon Street, London EC 4 P 4BY 
Tel: 01-248 8000 Ext 3238 Telex: 885033 
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^scnient is published by The Burton Group pic, whose directors (including those who have delegated detailed supervision of this advertisement) have taken all reasonable care to ensure 
that the facts stated and opinions expressed herein arc fair and accurate. Each of the directors accepts responsibility accordingly. 



If you think 

it’s too late to 

accept the Burton 

bid, herds some 

good news. 


With the price of Debenhams shares 
this morning, you may be regretting that 
you didn’t accept the Burton bid \ 

Y)u needn’t. 

Until 3-OOp.m. today, the Burton 
bid remains open. 

And that means you can still accept 
our share offer Or take £3.27 in cash for 
every single one of your Debenhams 
shares. 

You can deliver your acceptance form 
to National Westminster Bank PLC, 

2 Princes Street, London EC2. Or, before 
noon today, drop it in at any one of our 
stores — Burton, To p Sho p, To p Man, 
Evans , Principles or Dorothy Perkins . 

If you do, you’ll be ensuring your 
investment is in safe hands. 


With Halpem and Conran there will be life after Debenhams. 

h \ 


22 


BARCLAYS PLC. 


The 


»Qowmg Group 
me 1385 . 


for 


TheChairmaix, Sir Timothy Be van, said 


(24%) mo re than the second half. 

Within our UK operations the dealing bank has 
performed very wdl A significant contribution to this 
success comes from our continued drive to contain and 
recover costs. 

There have been better results from many overseas 
areas; including a further good contribution from Bardays- 
AmericanCorporation, but South Afrkak depressed 
economy has again affected the return on our sharenol 
in Barclays National Bank. 


grated our UK and International Banks, and we are 
already seeing the benefits, particularly with combined 
treasury operations. 

Our capital base is strong, having benefited sub- 
stantially from the net proceeds of£507mfrom the rights 
issue, retained half year profits of £l66m and the recent 
US$600m issue of primary capital notes, the proceeds of 
which were received on 2nd July. Our free capital ratio, 
a measure of the capital supporting the Groups deposits, 
has risen from -L8# at the end of 1984 to 65% today 


elding 


These are the first Group results since we inte- 


1 I/V'** 




1st August 1985. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT (UNAUDITED) 

(Historic cost bras) 


Operating profit 

Snare of profit of associated companies 

Pzt^tbeforetaxatuuazidextratiidiiuryitem .. 

Taxation 

Profit after taxation 

Profit attributable to minority interests in subsidiary companies. 

Ejttraordinary items: 

Special provisions for deferred taxation 

Transfer from reserves 


Other items. 


Profit attributable to members of Barclays PLC. 

Dividends 


Profit retained. 


Dividenc£per.O-Oidiiia^ 

*1984 eom par a o rq haw? been adjusted for die effect of die rffita istuc in 1981 



Half-year ended 


30A45 31-12.84 30.&84 

£m 


£ca 


fm 

398 


298 


270 

33 


49 


38 

431 


347 


308 

197 


200 


142 

234 


147 


166 

8 


10 


12 

226 


137 


154 

- 


- 


(543) 






543 

(2) 


(5) 


12 

P9 


(5) 


12 

224 


132 


166 

58 


46 


43 

166 


86 


123 

37.7p 

25.1p 

28.3p 

SAOp 

&48p 

7A5p 


Like axemnong policies are as explained oo page 27 of the 1984 annul Maxims. 
3. Analyses of profit before cuarioti and extraordinary kerns: 


NOTES 




Half-year ended 


SOLUS 

31.1244 

30.684 

By nature of incomc/expeoMU 

£m 

■fax 

Cm 

Inocrest income * 

4409 

-L359 

3,714 

Interest expense (Note }).... 

3467 

3.126 

2J94 

Net interest income 

147* 

1433 

1,120 

Other operating income. 

632 

60S 

336 

_ 

M0S 

1.838 

1,636 

Operating expenses; 




Staff. 

756 

742 

709 

Property and equipment. 

234 

231 

217 

Other. 

287 

273 

229 


1457 

1446 

1.135 


643 

392 

301 

Charge For bad and doubtful 



* 

debt provisions ................. 

250 

■294 

231 


39S 

298 

270 

Snre of profit of associated companies ... 

33 

49 

38 

- 

431 

347 

308 

By geographical ti/Gwrap ilmrfitw 




UK based banking aod credit card 




operations 

284 

211 

170 

Mercantile Cieda Group 

38 

40 

23 

Bardars Merchant Bank Group 

10 

7 

7 

Other UK companies. 

33 

42 

39 


383 

300 

239 

Umtcd State* 

17 

12 

19 

South Ainca 

M 

38 

27 

Rest of tbeVodd 

31 

& 

23 


431 

347 

308 


of income tod expense, except where, in ibe opinion of the Daccbxx, no Cnattba 
lability is expected to arise in die foreseeable fhture. 

fLEummp per £lQnSparfstodc are based upon profit before extam&niy items aad 
«ftet de du cti n g tearing. profit at trib u tab le tp minority aMW» md dividends on 
Staff stock; and are tebtEdto the Ordinary stock ia aanedutx£tbehalfjcat 

s&xihivcbosi at^mted^taie for 1 right, issue in April 

Z Summarised balance sheet of the Bardays Group (oaaaEted): 


X. Interest expense induces interest on kan cttittl and undated capital notes of 
410)0 (2nd half I9W : £V7m; 1st halflQS-l: £7 an;. Comparative figures in tbc analyses 
of profit m Note 2 have been amended accordingly. 

4.TV charge against profit lot bad and doubtful debt provisions composer 

Half year ended 

3L12.84 30.6.84 


XLU5 




Half year ended 



mass 

3L12JB4 

30.6.84 

Anete 

£m 
18 Ato 

2,056 

-Cm 

10,799 

2441 

jftn 

10402 

^135 

Investments ...................... 

87444 

«M» 

38481 

71,721 

35422 

67JW 


Associated companies and trade 



investments 

386 

493 

393 

Property and equipment 

14*2 

1.409 

L380 


2H2* 

73423 

69,732 





Deposits and enstomeef cmxent accounts. . 
Other accounts 

614» 

4A28 

6M** 

63,767 

4,137 

67,924 

60,735 

<141 

64*76 

Long-term bouowingi of overseas 

subsidiaries 

780 

862 

697 


864*4 

68.786 

63473 

Loan op>nl 

L»4 

1.347 

J497 

T InAiwI rajrfi| notes 

468 

316 

— 

Minority interests in mbskfiarics 

US 

173 

225 

Stockholder roods 

34*4 

2J5QI 

2437 


5478 

4*37 

4439 


71470 

r 7L625 

69.732 

8. Movements in stockholder funds: 


Half-year ended 



ft# 6,f y 

)Lli84 

30.6-84 


jCm 

fm 

■fm 

At beginning of period 

Stock issued- 

3401 

2437 



Chaise for specific provhioas 
Charge for jeaeral provisnxu 


Recoveries of amounts previously 

vnacanff 


JCm 

fm 

fm 

230 

263 

195 

M 

38 

42 

268 

303 

237 

(18) 

fi) 

ft) 

250 

294 

231 


rights issue (net of expenses) 

mjpf daring ar h#|p p « 

Special provisions ft* deferred 

movements in exchange fates. . . 

Other items 

Profit retained ............. 

At cod of period. .......... . 


507 

« 


(*) 

1— 

%2H 


Wqi 


045) 

(U) 

6 

123 

2.H7 


S.Thc charge for taxation it bated on on estimated overall Group rate foe the year which 
assumes an average UK corporation tax rate of 41.25% (1984: 46.23%). Deferral 
taxation is provided at the estimated tain at which future taxation wS become 
payable on all tuttiqg differences between the accounting and taxation t r e at me nt 


! full accounts within 

the mewing of Section 234 of the Companies Act 1983. full accounts foe the year 
ended 31st December 1984 containing an unqualified audit report were defiveted to 
the Registraf ofCeanpamesmagcor aan ce with Secdool of the C ompan i es Aalg76L 


DIVIDENDS 

iy; on 9ch October 1985, a first interim dividend for the year endtqg- 31st December 1985 of &40p per fl Ordinary stock in 
re s p ect of stock registered in the book 1 .wmm m . » m ea. ion* tv< « — m n <mu. m 4m - — i 

repres e nts a 7% increase over the first L 

1984 was &48p (I3.50p as declared). An i n teri m dividend of TOOp per jfl i 


The Board has decided to jwy^on 



COMMENTARY 


Group. Group profit before taxation at4'43Im is 4123m (40%) higher 
than die first half of 1984 and 484m (24%) higher than the second halt The 
effective rate of taxation at 46% is 6% below the 1984 rate of 32%, principally 
reflecting the reduction in the average jpptocabk rate of UK corporation tax 
to 41-25% (1984: 46J3%). The overall effect is that profit attributable to stock* 
holders at £ 224m is mil above 1984 levels. The effecti v e rare of taxation 
remains above the standard rare mainly because of the disallowance fix tax 
purposes of tbcdmgc for general provisions. 

UK operations. Volumes haw: risen in the clearing bank and 
profits have again increased substantially: Lending margins have been 
marpnuicd. and sue ire pleased with the continuing buoyancy of our lending 
to q«*n businesses. There is still fierce com p etition for retail funds, but the 
recent introduction of higher rare deposit accounts has proved particularly 
successful in attracting new depositors. Non-interest income continues to 
grow at a taster nit than overheads which ate closely controlled, but our 
provisions daages are again high, reflecting the continuing difficulties of 
customers. 

Profits from UK based international operations have benefited from 
increased foreign exchange trading income. 

Other UK operations, including Batdajrcard. Mercantile Credit and 
Bodays Merchant Bank have aQ per fo rmed wdl, as has our newly named 
Financial Services Division which comprises the Trust Company and our 
insurance broking aod unit trust operations. 

Overseas operations. Profits from overseas operations have 
again been affected by further substantial provisions, which this pear are 
wdl spread. 

In tbc United StatKBardaysAxnericmCofporaticxi baiagain performed 


wxfl, but m South Africa the results of Boidays National Bonk are still affected 
by economic difficulties. 

Provitinnx. The charge against profit m respect of specific pro- 
visions at £220m, net of recoveries, represents a£36m (l4%) reduction over the 
second half of 1984, although it is still high by comparison with earlier periods. 
Of this total, £106m arises in UK basal o p er ati ons and £n4m in overseas 
operations. £30m has also been charged against profit in respect of general 
provisions, which now stand at £3S0m. This total amount would have been 
higher but foe the effect of the strengthening of surfing on the value of oar 
naiMierfitgj assets. Appropriate parts of the general provisions are held in 
c u r re ncies other than sterling in order to protect those provisions against 
exchange mov em e nt s. 

Bxlirwvi sheet nxl ca pit a l xeewmees. Total assets at £71hn 
have decreased by some £2bn (3%) since 51st Dece mb e r 1984, p rincipally 


of the period. Excluding the effects of exchange cate movements, there has 
been a net increase in total assets of some JThn which is mainly atrnTuin.Kl r 
to the UK. clearing bank. Deposits and other bab&ricshxvc also be 


Group capital resources which now exceed £3bn have benefited from 
£507m net proceeds of the ri g hts issuer £l6Gm profit retained and from 
the issue on 2nd July of USSfiOOmprimary capital notes. The Group free 
capital ratio has increased from 4&x> it 31a December 1984 to as at 
2nd July l$65 (30th June 1983: 5.8%). 

SWainproepocteThcoataxne fix die year is viewed with cautions 
optimum. 



BARCLAYS 
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UK COMPANY NEWS 


Standard Life making 
major structural changes 


SCOTLAND'S leading life and 
pensions company, Standard Die 
Assurance, has made a major 
reorganisation in Its operational 
structure designed to strengthen 
its sales, marketing and adminis- 
trative functions. 

The main effect of the 
reorganisation is to merge 
Standard's life and pension 
operations to provide the greater 
flexibility needed by life com- 
panies to handle the rapidly 
chang in g environment in the 
financial services sector. 

Standard Life, like many other 
life companies, has developed 
life and pension operations in 
separate department particu- 
larly regarding marketing and 
product development Paradoxic- 
ally, self-employed pensions have 


usually been handled by the life 
tide and executive pensions put 
along with company and group 
pensions. 

Developments in the individual 
pensions field over the past few 
years have made such a rigid 
distinction in operations a 
hindrance to business develop- 
ment, 

It will be even more essential 
for life companies to Integrate 
their operations when the 
Government replaces the State 
Earnings Related Pension 
Scheme by company pensions 
and personal pensions in April 
1887. 

Far under the proposed pen- 
sion scheme applicable from 
April 1987, company and indi- 
vidual pension operations will be 


very much interlinked and inter- 


But other changes to the fin- 
ancial services field are forcing 
life companies to reorganise 
(beer operations. The line be- 
tween i unit trusts and undt-iiofoea 
life assurance Is now very 
bliured. Marketing of life and 
other investment products is be- 
coming more sophisticated, and 
the savings market Itself has be- 
come highly competitive. The 
odd style oomparanentaHsed set 
up will not handle efficiently the 
new environment 
Standard Life will be expand- 
ing its technical services opera- 
tions to provide the necessary 
expert bathing to its inspectorate 
force in fields at pensions, taxa- 
tion and investment. 


Successful start made by 
Equitable Life Assurance 


SUCCESSFUL trading in the first 
half of this year Is reported by 
Equitable Life Assurance Society, 
with new annual premiums up 12 
per cent from £50 .05m to £55B5m 
and single premiums up IS per 
cent to £2637 m. 

This increase in business 
came from the pensions tide of 
the company's operations with 
the three main sectors all report- 
ing substantial increases tbanks 
to the pre-Budget boom on fears 
of tax changes on pensions. 

New annual premiums on self- 
employed pensions rose 12 per 


cent from £31dm to £34£2m, 
while on individual pensions for 
directors and executives, new 
annual premiums rose by a third 
from £8. 72m to £11.62x0. 

The company also reported a 
rise of one-third in new annual 
premiums on group pensions 
from £3.03m to £4.02m, with most 
of the growth coming from 
Voluntary Contribution Plans 
where the company Is a clear 
leader In this field. It has almost 
1,000 schemes on its books with, 
an anwnai premium inflow 
approaching £S0m. 


In contrast, the company's 
ordinary life and endowment 
business dropped by more than 
half over the period with new 
annual premiums slipping from 
£5-05rn to £2 l23ul This drop 
reflects the loss of life assurance 
premium relief and last year’s 
boom sales ahead of the Budget. 

Equitable Life continued to 
expand its unit-linked operations 
over the period, accounting for 
11 per cent of sales in the period 
against 4 per cent In the first 
half of last year. Its unit trust 
operations now has nearly £55m 
under management. 


Mixed first 
six months 
for UK 
Provident 

A MIXED pattern of new life 
and pensions business in the 
first half Of tbia ■JW was re- 
corded by UK Provident the 

Salisbury-based mutual life com 

^New annual premiums moved 
ahead a lightly over the Pjwiod 
from £lflL3m to £lfi.7m, but single 
premium sales were halved from 
£69.6m to £35.8m. 

The successes for the com- 
pany, a feature experienced by 
another life companies, were in 
the pensions field. Buoyant sales 
of self-employed pension* re- 
sulted In new annual premium* 
more than doubling to £4.7m and 
single premiums rising more 
than 70 per cent to £134hn. 

“ Executive pension business 
also showed strong growth with 
new qnwnai premiums up by two- 
thirds to £5.1xn and single pre- 
miums rising by a quarter 
£4. 4m. Group pensions saw new 
annual premiums almost double 
to £2.9m from the success of the 
■ mo ney purchase group scheme 
and the AVC schemes. However, 
single premiums on group pen- 
sions fell by a quarter to .£12m. 
Total premium Income on the 
pensions managed funds move 
than tripled to £7 -3m. 

These pension successes man- 
aged to offset the dull life market 
with a 45 per cent drop in new 
ann ual premiums to £3JSm. How- 
ever, it failed to cover a massive 
fall in single premium life busi- 
ness which was buoyant in the 
first part of last year ahead of 
the removal of life assurance 
premium rebel, 

UKP is shortly to enter the 
unit-linked life market • 


A new booklet published by 6ie Hnanrial Times 


CGT 


CAPITAL GAINS 
T HEKEYHGURE S 
F OR CALCULATIN G 
YOUR TAX 

If you own unit trusts, shares, bonds, a second 
home, gold coins or other assets you bought 
before April 1982, the reforms in Capital Gain* 
Tax announced in the Budget in March could save 
you hundreds or even thousands of pounds. 

However, to take advantage of the new rules, 
you need to know the value of your assets on 
Match 31, 1982— and also, if you've been holding 
on for long enough* on April 6, 1965, when CGT 
was introduced. 

The Financial Tunes is publishing a booklet, 
'Capital Gains - the Key Figures for rab-uhtf ing 
your Tax,' listing all tine key prices far Much 31, 
1982, and April 6, 1965, as they appeared in the 
Financial Times. It also contains an explanation of 
the Budgetary refo r m s and how to make the best 
use of them to reduce or eliminate you CGT 
liabilities. 


Copies of the booklet, price £L50 each 
including postage and packing, are available 
from: 

Nicola Banham, Publicity Dep ar tme nt A, 
Financial Tunes, 10 Cannon Street, 

London EC4P 4BY. 

Telephone: 01-248 8000 ext 4895. 

Cheques should be made payable to the Financial 
Times and should acc o m p any your order. 


BACARDI CAPITAL LTD. 


has acquired a majority shareholding 



FINANCIAL OPTIONS GROUP, INC. 

Brokeni of Foreign Currency and Eurodollar Options 


1831 Chestnut Street 
Philadelphia, PA 19103 


Tel: 215-561-3030 
Tehee 466666 


Philadelphia Stock Exchange 
The Options Clearing Corporation 
The trrtenmarket Clearing Corporation 
Securities Investor Protection Corporation 


Granville & Co. Limited 

Member of The National Association of Security Deafen 
and litve etm em Managers 


8 Lovat Lane London EC3R 8DT 


Telephone 01-621 lll2 


Over-the-Counter Market 


Gross Yield 




Fully 


High Low 

Company 

Me* Change iHv.(p) % 

Actual taxed 

146 

123 

Asa, Brit. Ind. Orri. ... 

135 

— 

BJS 

4.6 

7^ 

8 2 

1S1 

135 

Asa, Brtt. Ind. CULS 

138 


10J> 

12. 



n 

44 

Al nprung Group 

44 

— 

6.4 

14.5 

72 

92 

42 

26 

Armltage and Rhodas... 

38 


2-9 

8.1 

40. 

IS 

158 

108 

Baidon Hill 

158 


4.0 

2.5 

20.1 

20* 

«4 

42 

Bray Tachnalogias ...... 

62 


3JI 

0J 

7JB 

8.7 

201 

158 

CCL Ordinary 

159 

— • 

12-0 

7^ 

32 

3.7 

ib2 

105 

CCL 11 pc Canv. Pro* — 

105 

— 

15.7 

14A 



130 

10 

Carborundum Ord. .... 

128 

•— 

4J 

3.8 

BA 

93 

90 

83 

Carborundum 7J5pc Pf. 

eo 

— 

10.7 

113 



n 

46 

Deborah Services 

49 

— 

6^ 

13.3 

4.7 

73 

485 

182 

Frank Horeli 

465 

+ 3 

1^4 

OJ 

12.6 

16.0 

38b 

170 

Frank Horaell Pr.OrdJt7 


rn.ee 

11.9 

3.2 

9.5 

12 2 

32 

■Jb 

Frederick Parker 

25 

— 

— 




68 

33 

Georgia Blair ..... 

88 


— • 

_ 

4-6 

9.1 

50 

20 

Ind. Precision Ctrattofls 

2D 

— 

2.7 

135 

3* 

53 

218 

1/7 

Isis Group 

180 

— 

1537 

B-3 

133 

20,7 

134 

101 

Jackson Group 

106 


55 

6.2 

7-0 

7.0 

285..JZ13 

Jam®* Burrcsrgh 

237 

_ » 

15.0 

6-3 

IS 

73 

84 

S3 

OaniM Burrouah spe Pf. 

84 


12J 

13.7 



85 

71 

John Howard and Co..— 

87 



5 jo 

5.7 

69 


22S 

100 

Unfluapbona Ord 

210 







11X1 

82 

U noun phone IQJSpc PI. 

84 

- 

16.0 

18.0 



650 

300 

Mlnihouaa Holding N.V. 

575 

- 5 

(L9 

1.2 

25.1 

23.9 

120 

31 

Robert Jen (tins 

60 

— f 





BO 

28 

Senitsona ‘A* . 

30 






82 

61 

Tordey and Certlata ... 

76 

_ 

8.0 

6.7' 




323 

Trevfan Holdinpa 

326 

— • 

4-3 

1J 

18 £ 




Unfloefc Holdings 

33 

— 

2.1 

8.4 





Walter Atesand or 

108 


7.5 

6-9 



347 

214 

W. S. Yeetw 

214 

— 

17JI 

8.1 

BJ> 

103 
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EF COMMERCIAL LAW REPORT; 

Laker barred from suing banks in U.S. 

S5ff&Ssr £ 

Court of Aonaai ECaL Both aS^awel^ £5 charge <* ?* souS,t oWm dwuW 

& H ®2£ # £ "T* ** liquidator’s appeal against 

J iftL K « U >: July ([1985] AC 58/ appe«B The British jliT’ioaya and judge’s refusal to Strike out 

3U 3985 ThwwTtww thn Hnniii-iw *"*“* Caledonian case decided: was allowed. 

A n-™ JT, t appMed to Mr Justice Leggattto F?£&* C0 . , ?l* 0 S? JUSTICE DILLON, agree- 

«n ** wstrained *scharge the tatertocuK £. S? S. 05 a for *P suit brought tag, said that it had been said 

2.S* snmnd Of mico&scion. junction granted ta faSr of time 5 **“? th * U.S. pre- 


** w«wined 

sronnd of tmconscion. junction granted ta favour of uy anyone su eject to English many times that the U.S. pre- 

ability from instituting VJi Midland. His argument was that j**™*®* 1 ® 11 ag^nst another also trial procedure ta an anti-trust 

MtHrus* proceedlugS^L^ Midland wroi ta SIESi^SftK "Sff-J® Jurisdiction suit was, by English thinking, 

an English comM«vu as BA and BC&L 6 p ° 6mo ° •“?«“ conduct of the party oppressive. It was long-drawn- 
respect of . .*? w r t * . onnglng the suit was onconsdon- out and very expensive, and any 

tookplace lnEnH t in^ S 0 hlcl1 that £**:. ( 2 > ***** US. anti-trust defendant, even if ultimately dis- 

Of ita ** SuJSZ^SSP’jSS"*?' ■_£* legislanon was not justiciable in missed from the suit or success- 

mBS.'sss a; gffSawff.-ssJS s*a j n ° d ”- 01 . 

MftMaasa sasS ™ ms ass jss P2 vss?i« 1 

atssraraia ~™“ issumuass S^-SSSfJs 

were unconnected with actirt! "!“**■* ** *5" S'™* ^ (4) that in those steps P ta his own country in 


it «s ? r «sence in the 

Hr relevant time and 
bad not submitted to UJS. 
Uw, and if the tamsaetimS 
were unconnected with activi- 
ties giving rise to an 
apparently welt-founded case 
against other defendants. 


Iflrwi Hnnir mitt u«n: was auuung so uacouscwn- ne am suDjecrea nun io no Civil 

to jS££j*v? ld fS 01 *** from Srt“ f£i£? ep business. Mid- able ta pursuing such a course or criminal liability in his own 
J % s decision gSjLMSSt- H chtef tiiat an EngMah judge would be country. 

an 4nta*+T+M.,»-v_. to discharge . entitied to grant an injunction At the time of the Laker 


an^ interlocutory injunction Between Christmas 1981 and to prevent it 
rotiratatag the liquidator of Jbe «mi of January 1982 Laker's Midland was 


At the time of the Laker 
collapse Midland had no relevant 


SB55*S B J , H l n ^ ** trbrtaTthe^twnS 

LORD JUSTICE LAWTON said object 01 MTln e I ** eT - governed. aiit 

a?«L22c 5 1982 J! h ^ re was no evidence from There was no connection lord JUSTICE NEILL, also 

Airways coUapsed. which any court. English or U.S., between Midland and any air- aWiiie said t^ AmarSS 

Wa 5 a PP° i ® t ed. He could infer that before February lines operating ta the U.S. by c^rtahad^evelM^yl 

•7*^SP“ which 3 1982 had joined such any airange^it comparable to as 

?^^®A« t0 TiT Pro 2 e .tiiat some air- combination or conspiracy as Bermuda 2. It did nothing in ,—^Lj , £1 t* 

-? 0 rti> Atlantic routes there might have been between the U.S. which would have been 


v, tl j u i. niuiea uiigui u«*c uoeu ueLwwai lug u.o. which wulliu nave oeen v. m n.. 

s«s un “° n,i ” ,,iora,Auiraac jsssss^ ^ saf^^ffWa-sTt: 

IsSIF^u 1 D^ F £nr u ,d?.™ < Si o x i 
ssnsaart « ^ssi r,!pi ^“ tvrt,han 

that legislation was started 


Sir WSSSSSi ^“'.HSSS on Febraary 3 the CivU Avia- Leggatt misdirected hmiielf^ta 
a etinst l^nn^T. tion Authority told the Bank of adjudging that the bank's post SSS^Ctathis’sid^rf^ AtiSSt 
inctadLtf nH^?hA i .°ii i England that the suggested cash tion was comparable to that of thera^ w^ rf leeal ^SeS 

lS u ftSL? ri g. b ed'^ ys (Bg« ) _ 22&TZ, 

sjaas^jsapsEsj; v « fc wA*sss5aaB c ” tmi 


pie liquidator was advised by 1982 tourist season. 
U.S. attorneys that he could also «n,„ 


England intended 


sueMdland The CAA gave Midland Laker’s governed by Eng lis h law. ta 

withdraimfl ^ trading figures for the last week respect of which he bad no claim 

ta January, They were signifi- at all in England, 
stances fromwhjeh a TT^Sf cantly d °wn. Midland decided it That would be unjust and ta 
SfkS? r^nbtaation^i not support 01 lAkerjmy ^sequence, unconscionable- 

const) iraev with the siriinen «nri longer. It gave Sir Freddie the more so when,- as far - as 
mamfactarire to putLaker m t £“ ker . V” 141 Feb ™«" 5 to ««* could be seen, the MquMator had 
of businesTHe t5d IGdSadte *° m »« by English standard* got the 


intended to act on the advice. So ^ 
Midland was outraged at the receiver 
suggestion that it had combined - a_. ‘ 


tion that a resident ta one 
country who had a series of deal- 
ings with another resident of 
the same country and who con- 
ducted them ta accordance with 
and subject to the law of that 
country, was at the same time 
exposing himself to a potential 
liability ta another country. 

In the circumstances, justice 


other source. He was unable to beginnings of a «-»*'» to justify , 

ao Midland appointed a PfiRlifflff ffS S SSL 1 * ZUSPJSSSi 


sphacy against Midland. 


intervene to prevent Midland 
from being subjected to the pro- 


or conspired to put Laker out of f, flT1g „ P Gat5ri2 ^port^The lposed proceedings. 

SI V £& a -a 

J**™™ that the ^ Andrew fCo*«ml 


it issued a writ ctaiming a iSr"“ n uv mg tte was aiiowen. v- ~ 

declaration that it was not bable ynwjwm 7 tKe The judge had refused to 

under Eu^sh orU5. towfS S^tan^^rf tae £ «£?/ 

Laker’s collapse; and an injunc- vided Rome evidence that Mid- a dectaiatioo that it was dot ' ... .... . 

tion restraining the liquidator ^ n d had Joined the combination f 8 ?*®, “J? English law for FjM 

from instituting or continuing an conspiracy, in that the Eaker*s collapse. 

anti-trust suit against it in the receiver did nut give a fair As the liquidator had never QC an& Richard Hacker (Durrani 
U.S. opportunity of buying to a con- threatened to take proceedings riessej. _ _ 

On February 4. 1983, Mr sortium which was trying to » the Encash courts, on the By Rachel Davies 

“ - “ ' ' authority of in re Clay [1919] Barrister 


Justice Parker granted, an Inter- restart’ ^aker. 

FX CROSSWORD PUZZLE No. 5,785 



ACROSS 

1 Back-to-front squared nap- 
kin (6) w _ 

4 A cryptographer's ruse of 
simply taking Initial charac- 
ters? (8) 

10 Anne Bronte’S alternative 
Instruction to fir em e n (5, 4) 

11 Got up like a flower (5) 

12 Bloody exceptional (4) 

13 En glish in tragic setback — 
setback for tar-carriers (10) 

15 Pitch of the roof? (7) 

16 Unravel fish., in . .Aimer’s 

river (6) _ 

19 Can sue, possibly, in time 
allowed for payment (6) 

21 The bunker-player who 
wearies Idds? (7) 

23 False trade-plate found in 
Lake District (10) 

25 Housing for (he sewers in 
wot Uig Bay,(4) „ 

27 Projecting end of platform 
for showy violinist perhaps 
(5) 

28 Think bade about small cars 
at church (9) 

29 Great blow— rest said to be 

disturbed (8) 

34 Attend a quiet conference, 
perhaps (6) 

DOWN 

1 Reverse second race? Bitter 
attack results (8) 

2 Air T-shirt badly and yon 
could have such a complaint! 
(9) 


3 Bird observed in higher 
nest (4) 

5 Cabbage and meat roll takes 

a day (7) 

6 To be so lustrous, place 
stone in new setting (10) 

7 The old woman tickled to 
death? (5) 

8 Stop right inside line on 
■ pitch (6) 

. 9 Injury left, row returns (6) 
14 Nan, I assume, is ordered to 
be worker for dictator (10) 

17 Not many grounds left in 
this European Cup (9) . 

18 Sapper Stephenson, for ex- 
ample (8) 

20 Back what comes last at 
’aydock? (7) 

21 A- Mole's fantastic dancer 

(4) 

22 Become fatter with a feast 
( 6 ) 

24 Votes cast for GimblerS? (5) 
26 Tin. at one penny, is a bar- 
gain (4) 

Solution to Pntde No 5,784 
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Financial Times 
Foreign Exchange 
Year Book 

Data for 

January — December 1984 

• Daily spot rates for 1984 

• 5-year averages, highs 
and lows 

• Graphic trends and 
indicators 

• Diary of events and 
explanatory articles 

The FT Pbreign Exchange Year Book brings 
together in one volume the daily data for 
1984, covering the main exchange rates 
against the £ and the $; the rates against the 
main trading currencies; selected 
eurocurrency rates; and London money 
rates. It also contains weekly data on world 
interest rates, and monthly highs, lows and 
averages against the £ and $. Annual 
averages, highs and lows are given on 
exchange rates for the previous 5 years, 
and trends are graphically 
illustrated. 

The Year Book also 
contains a diary of 
economic and political 
events in 1984. 

1 Older ytmr copy today 
J& fry completing and 

\ VV- y / / 1 retuming the form 
below. 



FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT TRUSTS 


Bmw SMpfcy ft Cbl m MM G. ft A Tout (a)(«) 

V-nVnnmaBBlRAKVMMhlM 0SUO81M RMd, BivtMci 



05457X7371 WJ 




123 todtBtaer Mangenert Ca. Ud. (*) (e) 

231 Tte Stock EjcBsnja £C2P ZJT. 01-58820 

zm 


- .J iffl 

- \ IM 
_ V* 



MtoHw 

30,O9R«4£aY2AY. 


CS fm* Mtaugn Undted 
129 H*k hofcom, Unrix WQVbPY. 

gSSSfcsrdSJ S 



mj. MU» or™*!, — WA au« --1JI 187 

£4 Canada Life (Mt Trwt MflBH. Ud. 

+03 5 JO 2-6 Htfl St PoBM Bar, HMl P to 51122 

id is 31 “? 


M.f " ".”” . 1*^1* Vn. Tit !*»**. VW. tib 

Off Hl ffilM Stoftlgk Rh 4 Bimwood 0277227300 Kfljrsjr^i Dept, COfrT^-by-5<4. WmJhho. W Sx MPJ 

J* tiff. IB7.7 WJl *2# M6 aoesm. Orahng 0444499144 

^ tT. UbR MHVH8 Ltd. 0^i==gSi SS| ?4 35 

M ft e spia l II II 

*}a H? Caraucc) lOhi +2J 22 Mew . ]'■»'> a 2lil 

TH 022 IKaa b0<» 462 4l b.9 Da Ufftcupvl _ JinS «fc2 43 JM 

QM 1W— gmt? \M3 1WJ «J M Trt W ffn 034.4 1«I D7« 

28 to MEmMl I?M 130 J>» +JJ 2« Bn i Mnti iji a 15 L 2 *4(3 DM 

5.40 namnM. 106.4 U3i 4-lb Ob Iffmalln klfi 9C he ♦?2 1*7 

UJ.iCrarol 525 L3 Do. I Aeon J TTjW.7 <ttc *2.5 U7 

. {*} (C) *1 ' J34 -Off 02 ParirBM S i 9 871 .2^ 0T7 

n i, in MwffLnral 112 D .1 12*>.« *56 0* De lacoma. 90a -IS e 77 

E5“5*SKZrrs7* n* ih svDCMk&bn-IZkMO HU *c3 ibb 

+u «.» Croon ajcj lCJJ 4*11 01 ob iAt««i uu uu im 

*2B wro ro ero — 1305 lfu -jji i<a 

-■ £2 Bartmw FkmI Kongcn h) (c) (g) onweenj li5W wi +j3 l» 

j:. 2JS 2» M»> A*c EC3AB8P. Dl-6231212 

U8WM Life (Mt T»t Blpfln. LW 

B52) 4-U a» 2,S>Uao2K,EC3ABBf. U-XSOni 

■ 13 HI 1 fss 5ST^~ m 6 S £J :tst tf? 

H 39 ffi sSs£=|i » i| :s 

»3 in ^>2 71. te: *OjJ U4 

k 2 w M-niSoi-T — !—t42 aej. -«ia bja 

J'tS ♦*“ OJJ ullnxaffcc R 49 4 ; T L77 

^3 -oj io* UA6OW0W -J«5 «A ITT 


nr. oa-242ii(fl 

S 3 Zi2$3 


4-lil 220 
*L« 2JT 
-021 407 

-ua 497 

-OjJ b!4 
40« 6.14 

blil L77 
i.n 


(Mt Trusts PLC 


& ssa cro 

1211459*229123 


croa Faad Wrajew Ltd. (z) 
I, (ftroc Wty, WaMty. HW WB. 




060 Local AattorttM' Muhad bmst Trt.- 
5 f5 77.lMonW4H. EC2M 1P&. 01-50 


taM>ri«dAHjgJ 16495 T 

CantrwBJMrJD -_J *9615 .. .71 4 

Fnlm wc Fainf JdTI lit* I J U 

-uwitonca. mud mr is Lou UMntm 


ax-902887* 

*03) 4J» 


mSH^L 

bMtucrmi. 


JW Cipel (fanes) Mngt Ud. 
UXX Ob) Bran) St. EC2H 1BQ. 


Sa lS Bmtt (Join) (Mt Mngt. Lid. 

WWicdcrHiA 77 Loodn Will. ECS. 

Mn m-3B8 0526 , 
<0-5886010 CoMAncrkwfetten-gM SSJj 


as - 

Pro* «M7i.RM Omk>« An 7. 


240 bMicntin.. 

Gena im<6*tn — 
211 (awjmtMt- 



534 ITODMlLffBWO/. CMVEmaMOini 1153 097 

5J9 _ GftfB Pocnc lac JibJ tJjB *a 9 j 4JB 

* 1 fl U3. Cto Mh Unit Tit Wail oin 11 &ow«u*(!M^0m — Iwi baW im 

^ iS ' 1» WBtam ft, EC4M 7AU. d -623 6114 I 

OnrAHweatTB . .. ilOl 4 107.7) -04 11 77 EmilnCffiffiOl JDI 909 i'-il 53 

am cut Id. of Fm. of Cfcwtk at Eo«iudtt ?* Tlrtle J? Itart Ltd 

*23 U2. 77Uadoa WMJ. EC2H IDO 01-5681815 *U»M L**, EC3 BOT. 01-621 1212 

t?3 lS 1 -FDJnX 1 32305 I I 495 G—teCwal 1*70 *9Ji ... J 22* 

Zi Z ^ I Jaa Brmrotwtrnmitomm. 

io3 527 V-17,Pm>oKMtnLH«rvroHntt. 0444416581-2 

iSg 312- toartaca toarfUes WU F o*d» bnmtkumi J«j na 200 

3^3 i& i*roau. uro* Em. 00 - 6*04121 ‘“'•n »■» i»-« +oS uo 

15 fcrojT ** 1 I torfond Hawecrs Undted 

JI3 PlnmKl»,B9A*BtMFrl*r5,tC2N2AE 01-5885317 

Ctntttiei Official hmd. Fariti MnftoroatrM JU5 72JJ .... i #02 


ow London ft Muctorttr (Tit Mvnt) Ltd 

LBl WHroPwfc.Eacttr.EXS IDS. QJ9221SM7. 

>-9* SnmlTa 4310 3521 + 0 J| 40 

HIM. B69 3811 -m3 63 


LondM Lw» Unit Trot Mneb Ltd. 

Batin Hff,0M5caud Line, EC4. 01-2366105 

toi 133 cumcrott .. . . 0354 IK2J .. . I 237 
♦IK 136 

:tJ MftCEmwOXO 

*«3 4JB Tfcrce Ovan, Team M*. EC3R6BQ. 01 -626456a 

*04 IM 
. . 0.93 

148 

. -J 300 


Charities OfficM tovesL Fond** 


JS3I L« 77 LoTOa EC2M 1D&. " 01-S88U15 BhSSeSJth^IS? 68 3 "'I So 

ffl ® S *S**=i S3 I : J “ 1 : J -5 

ssassase^ttn- !~s»r 

23US===!a : sa =d is gs^=gf s ^ !S aZ?^=4i il 33 a 


es ltd. (age) 

.EC2A1AY. 0L62B9Q76. 





01-6286050 

a aaa 


XU Uf3 itit Empro 123.7 13L7I *0Jj 0.91 

nin miFSrtT.. .. US3 U9J3 -04 961 

4n2 io'3 rS B| 0"9t0 1MH *41 2M 

62^3 D« — 2326 341 j «4 3J4 

5523 S>5 athMBtno, 1170 1243 *25 272 

2d 3 13 4 m3 +20 0J6 

^ . i M s a fe - • . -= ■« *ffl ^3 is 

Jfc II J 42 Q 3 K, »n«2SsamfiLT? ,t * - cn- 6286 Qso 

♦Iff S £ LCHc*n'L*tt,«2AlHE. 0-2420282 OMMUKCn — - Pi 4 302) *fld UO 

*L< L66 Crowd H tot? 17u) I 360 tomn* ™4 ad 066 

HI If Crodv Saak UT Sanriccs Ltd Hrofaro Bank Unit Trot Wpw Ud. (g) 

^ *£» - i, . PmMer D.T. Admfcl 5 IbyMdi M. H*tor, Brrrtnmd. 

*« «4 161. rfcniw l ifc, EC2V6ED. 00-7261999 ^ 

*L4 >« to** (*4PnJ hit 224 6j *43j 195 HBL L9M> fcoMTaJtLl 653 ^q3 UM - — - 

ll ^ -I | J 1 1 'SrM. 

2247a +53 325 M8L S * n °' c “ 7^— »-■ 2X1 

-ffl' Ss Jteodeni* Administration (a) (1) (c) HSM Unit ft 



1373 *0 ZJb 

170 41 600 

350 Jl *01 660 

135 U *01 138 

*0.9| IJB 


... S29 

-OJ 535 
>04 387 
-0.4 387 
+0.7 4.40 


A 

21 1099 I .... 

SOU I 

£Ete S3 


Antony IMt TsL Hiss. UdAXc) *•* w n n .m im « w« Hfcl 
StoMUBtoraiitaP. 81-9777S2I ||^| Trot Sondecs Ltd. 


££ HrotosM Administration (a) (fe) (c) HUM Unit Managm Ltd. 
Da Pnrntr UT MTO. S, RwW0 Ron.- HodDe, 1WH Haw, Hceae Ha. Worttoo. 
zio Brncnc4 Ekcz. QZ77 217238 tHIic h +l ■» 

237 U(QnUial__ h924 

„■ SS5I 33 55 —3s 


Mia mi 
•zd 439 
+51 459 
*26| 234 
*Z3J 234 




town Haunt, Wcfcfco OUS 1XW. 04862 24933 
Cnn Htflb lac-TlnC— (US6 177 jl +2d 595 


PnroWnto^r. 061-8MZ332 toftlditon Wl Trust HofL Ltd . eS!5!!__ 

tonrow«_3aj Bd^JW tott*ttdT«nB0eroTQ96J£. 083 862271 Mroic. 

Tout Pcrf. On To. I44J 493) I *36 gi ** 8 ■■• 

))HbC naW teniMiii lid tow d w a q Pott Fad M aita ac n 

Ok HBC1HA ECU 3c 01-638 17U. ' MSB New Brad S', EC2ttUM>. (U-48B44B SJStftP 

jntw fcfcfc* Ip*- 30.d* --ftd 0.70 owe I*ro 26 016 7 5Jd ) S8» . ~ 

STrfhE^I^El ■ ol ^3 W Oroeftn IMt Tst Hn«n Ud SiTSf&IZ: 

... xowiros^Edrorat^tcwa.. m-22s«57i ****** a, 


Mte'CMard ft CxtiL 
SSTOMBAEdhtoth. ." 
HiB-row tou 

irEsasg 


«■ Dndi IMt Tst Mb 
X Onto* S« Editor* J 


ter fn ro*™-! 

. . i.*. WBTMl^: — 8K70" 

'torea.ttt* 

4 I 1 1 , Erll IMt Trot Mxnaiv 

a. JTJ oi 0»eM8eC n9ro . Tilto rdt' 
^ ' ■ — 1 Liz efm arofcn nro»FJ573 



IMonHo.2SL Rcndonf 




asttsSsi 


Ltd. LrowSHlCi 

•091-2263492 

« -OS *9 pSSc&cEt 

^ § SsigjE 

ill *^^ rT “- 

iiss^z 

lM+l I an tavmm 

573 “J 042 Awmcaa -^_— ■ 

18S3 —) 238 UH Tk* 

10831 J OLIO BofkCal* 



“ CS Tin Eagdsk teoctotia 

— fo 0 Fora SM«L London EC2 

..= « KKsafccjBi 


M-920912D 

u =da 


fc'iz? IS^ Sti IM MIMlWt Timt Hon. Ltd. 

^hTIIIK 4 873 486 11 Dwombli* Squro LTOOX EC2B 4YR. 

...I— ftj lS3 iojl M4 01-626 34*4. Dcolta* 01-623 4Z73 

M|fc tacaro FnTO , GoMXHcttro I41J 441 +08) 986 

CelCm 1038 ill Hi +ld 4.90 IffcmlM K2 05 ( +03 5 at, 

(AcmLUMal 19U Z103 +LM 4.90 J4MPH«M»— IA3 64J +U 039 

Itolaero 1248 133.M +lil 587 UkcnUUil 64 64.1 +U 019 

EOTirt 118.9 12B8 +0H 562 UKUslnFtn — ! 03 JOi +06 260 

SMIrtofc, _ 746 7B6J +«3 MB UmnUUU. 176 306 +05 260 

PiM.iCm 180 ajl HlflSJ U5. SpkoI Fed, 574 6U +13 121 

ttlTna 06 4593 _._I 9.74 UcanUmM .7.7 6L5 +L2 L21 

FM4HS H99 3633 ._□ 989 08. Scnl laeome S_a 556a +03 7.0 

f - - ' UonllMS) MO 573 +03 7 23 

final H*wa ten sff.d *ul 0.97 toriina keli 3155 +5« 333 

SCr*a_ g* 903d +2^ L» WeeaaOiiiSn _Jj73J SSS *6.71 133 

SfrSfczE® 7 §| Jp p JUA Unit Trot atangnpent Ltd 

«Md IfftNi 26 I_Eo 4.9- m3 369 OWton StSWlAUfi. 01-2220311 

*"* M* ' _ . * . _ _ MLAS4B.TWL «3 266) +061 281 

A ro waa , ■ f l? .71J - *l.7| 109 mia taro T™a_ — bs6 3153 +06 638 

Ltetaan h29a 157 J -+inl 13* 141* It* — -h6* 383 +1» 157 

ttetSMiSHICM Wi 323 +63 066 ttiniia l»4 Z38* -. __3 U.92 

JTOBTrnl (746 79a +28 084 

w ; 4f| 894 MnaUfe atonpenieiit Ltd. 

SBS?* 1 *— fee yjll 22 I 55 Sff-SfonfiWn.SmroBe. 0438386101 

I4 K.« SI “2JL-1S: rfiJi *ss • ••• *2 

Hjrfc^TCL SBe .1223 *S 3.99 §3^55= 935 Sj iS 

1 Hm Yxtem, fill Uo_ 492 516 993 

H2 IrfflCtOTO L/n+Tn. 77 9 B2I — - a72 

?~ llrfC * t g ”. *3 t°-S yCSmnnrCa._ Z1 354 ._._ 191 

ETOTO £624 *L9| L|g HHW 5b 7 HS2 109 

ss ^ni^ n g ] : 3 4 wi ,,rE “ — 

fifcH thTH ..7 ki 4 m3 +l3 2.01 

l*9tbT« ~ — 0 400 147S *£3 237 toHTO IIWUBBd Co. Ltd. 

UJ, - tM 14-1& Cnron Si, EC2V 7A0. 02-6068099 

52 Btftefc, ton Loron W1X6£H 01-9936621 g jR gz=ljff6 lS| \.d S3 

OwW FM j^ l 89^ J 275 MnroroiJdvfi Al lOSfl . _l 189 

Hororo IMt Tmst to— rn Ltd. *aAi*Uf Fund M o mu t ro a t Ltd. 


JS Endtato Uotts MndotstraHou Ltd 30FroaLBea^B»fcs. B734S966U “?* “"‘"S??* eC4_ 

aSRMiroSt.ltoctaRrH22AF 061-2365635 SSSSeStSIzS.I J 9 ^ H i£ C+fl ^7 x^"Hh£m 2j 

^ 5S n IS H«W8 SewfcB Ltd. OtttoFHHl=U07J U46. +W «r 

4B NStt*»roMoZ=^6 S3 ^63 180 28tffHemU,broRlflM13U 07084S322 — ^ - — ■ ~ 

E a p&5=Eir II 33 13 SJSR=S21 *SB zd K S5MEMB. u V t WB«. 

~ ~ 579 SarinTnro — _s» 353 -53 zb _ «m> M 2 XMd _J i.* 

— 404 m STOfcd Unit Tit Nfln.t (a) 

— °*> Eqalty A Law Its. TV. IL (a) (c) «BroS«,EC2P2lX 01-62B80U Mercury Fand torogers Ltd. 

IE ■£% SlGeorgnHn.CcrpanitteSt.CDnnn' 0203553231 (alSntmTmi (4165 44UJ +07) 340 SKu* WWUnS(, EC4R96S. 01-2802860 


m -623 4951 
♦oa) 7jj 
+E3 711 

+OS 457 

■S3 467 




fir nttfily 



KM0R34XO. tH-6589002 
> 49-7I 080 


*Nannaa*4iro a. 


BantHfltau Mput Ca United 
9»«nton SUM, EC8P 205. 



0X40,4433 

^ FS tamtam 
190 Wad Otari 
_E 9.99 FSUfcdM 

9.99 FSttcfirWttFd 

270 ScnwaWiFW. 

270 




01-6234680 

— J 040 — 

ii3 am Ld-I. Pond todasen Ltd. (a) 

..J «88 32 (beta Mne 1 ) Cut Lmha SWIM 96X01-222 1000 

m g s| 



f +07 
♦02 
+32 
*41 

*27 

+17 039 
+16 620 
• U 620 
+3.7 308 


M4 H W lU TlttldK TH91DY. 


Mitupinla ftro u h i Mpb Co. 

6BHafearaWarov^lA2DU. ' ftMOt 

| jjj 



«:S5aBE=SB S3 ^ & rndtro took toro ux m^b. li«. - 

041-3*26462 Ke^F«dtou«m Ltd. (dKrt ^ ^ “ » 

ICTO^lSj 2514 —J - ^rt—*"a.««>«»»«2Z*F. 061-2365689 c*u WL2 64 2d «u| UO 

«=W w .3 = in ^ ^ « 

Kqr flat I* PdJI H6.7 ta* 1 1160 t*£eu*U»Wl~ 1458 lil3 +05 S.13 

. 1 M EamHlokbK._ 47.9 Had +£ 3 ) 908 

XMarot Benson Unit tonrorr wconLUH a* a| +o3 9oo 

0732361144 M. riHili a Eg*. m+tnvm C*fiF*.l*I & 1-7 539( -S3 987 

aid -o*l 987 


— J 564 
j 0.48 

—I 0.W 


b*> 

— a 

— 574 

— 4.77 
3L17 


BaMWn UbR Tit 
rSfiLodnv ECU.9DI 


£§ 10-14.UMNie9Mti.Ela 

1 FMnldron g78 

AecvbWs [7 48 



OX-629 8000 

I IS 

3JU 

-MB 

307 

387 

681 

681 

932 

*22 

367 



1196 +DI 6.96 

.1943 +1.1 6.96 

132JO -1J 473 

2123 *21 4.79 

148.7 *36 051 

135.4 +32 051 

96.1 +]8 127 

1135 +13 127 

8*1 +L4 L07 

1000 +1J LOT 

00.74 +02 230 

84.7) S3 230 


_ Minster Fnd Mamgen Ud. 
— Mastar Haute, 6rth>r Si. EC4D 9BH. 


6 97 93.7) +L4 4J9 

995 2073 . _i 4 JO 


Mdpa Fnd Manugars («X e ) ■ 
toll Hau l KUgMtoifrHX " ' 



1 £g 10-14. Wra N Be Strati. Owe 00-2043321 . 

AFk ^igron g j = j ig Utf IMt Trad Hangers Ud. KiTiTnrJS^ a^l IS 

■ M P3ff S3 ~:| 737 •HOeroScEdtn.Mi. EH23JU 031-2254900 

mroa6ro ISM In S3 l&S ! X >•«««»» Joiwstooe U.T. MgwL (a) 

- t say STWnfUa-Ta _i_£* ' wl ^4 124 uStfrortoatip^Ma S ^3 lS ^Hose Siml, COsgaa, C2 20H. 041-319252 

J 723 ffroOMH I 118 J U7Jl ._J 964 LAS OK DMtrTa 1 ^8 3_S +04 iw rowffaia j t«a MK^ -04 483 

ld»Z7 orro.aaro9l.U««roM4n». lasron = Sa S3 ISSTSSTSS^? ^ L 6 B 

r. t££&t£l* mmwm UXSaMe^tk «»» MUg M --4 ts 

SSI rd is Si zd $£ issssfeifi 51 H IS 




RukBtFfcnto ACoUd 

B.CrosWStoa.-ECMWIi- 

MnCrodOOT) — bnis .2 


wimwi -4 1 


L rotn O m IMt Tit Mawnt Ud “ toEwJ,3, ^Sirod“ ,,n ”‘ ,J 

ttneraJ LHe He, Laaaon U.-StilMBnL 0483503649 

firottTtui S19 uj *to) LOO NPU Mutual Halt Mnagen Ltd. 

I . — -. ... MW 39 Fgaamn 5L, Mantoaer, M22AF 061-23656» 




rH gg e-togtn GnuF W_ 
MS ID aa 3H80todW«dBi.EC2irS»8. 

MenJWJOaurotl- Aro.LCn- A4L6 M 

me* UWK) & 93 4 JOS 

rorrom Qt&o ukj 

Bp. •( Mt Tnti lift (iXcXb! ««,»-> m 


INVEST IN 50,000 BETTER TOMORROWS! 

and WELFARE OF MULTIPLE SClE MULTIPLE SCLEROSIS ft rough 

cromkineRt to find *« ««« cun °* MULT,Pte 
MEDICAL RESEARCH. 

nense help— Send a donation today to! 

TtoSlSaple SdnMls SotUU sf 98- >tel Ni 

286 Munster *oad 

Fulham, London SW6 «BE 


flrrlor Pteroratanto- The Marketing Dept 

wlvrol nranoal Times BusttwssHoffr^nUi 

Crown i»Ci4fko«<*«no8d.iaiidwehM5SA. ... 

r Drill W: 01 - 2 S 1 9321 Ttoc 23700. (UM Order Jd*»»W»W. 

Piesso nrtepuymort must wsompany ordet Prices include postege and 
packing. 

pt«QSBMaclme___copy/Copies* of the FT FORBQN EXCHANGE 
YEAR BOOK (1884 Dub). Free per copy: e» UK or R20RJSS28 ovonees. 

I enclose my cheque vbIusEIUSS made pa yahla to FT Business 

Irdomwlon. 

□'I wteh to outer moie than 5copie& Reaeo send me details of txdk 
order dbcourts or telephone 

PLEASE USE BLOCK CAPITALS 


Organisation 
Address 


TTOni Hbui<. 3J, Fkakro Dw Loadoa EC2 Or 
5882777 Dero* 01-639 04780*79 

MTO, yiaaero m-675 tua . . - 


postcode 


.Country 


Pttoseflaow28ctoyslorOB»vefy RakaU* bib gwan on Botfa ifitowd ■pe ri oa p cnd K on 
andw«hm70ayscHroc*ipt- 

ReotattrodOttco-BtttMnHroe. 10 Cannon 8toeL London EC«f>4B% _ 

S^aanEn^and no. 680866 FT 



.'*L8 +411 MB 

■■«! » 



OUasai Innoi Fund Mannn Ltd. (a) fc) (g) 

*VJ — 43.CtotSHe&vB«w*EHZ. CSX-2256001 


4^;ma«tna iiclBSJ 

ps gssswMi 

6.91 anorroiK tnMr 2 

*.g K^l Yirfcl^C m54j Z 

M6 lizard Bratton ft. Co lift 

!£} 2L«wftoKEC2P2KT. 

QC 

• JS cron—- Pt« Ui 

g JB5T. - ..ES I ■&, 

srowrsnroi J»B25 BL 


— - 250 
26 

HU I860 
KUO 


^ National Pravideat In tors Ltd 

4JD 9AGnceclHCiiStEC3PMH. tn -623 4200 

250 KPI&fcUaTa 0568 U 6 fl| +38l 35 

26 UBanUafci) J462 JTjni +a5 35 

8 ^ KPI UaaTnZIZ W 

020 (Acanl 6 n)_te— .(885 516 M +U 8 13 

H9lF»E»ttt W «A +12 -Ll 

kPlFatEenOnl^ «6 4B.U +l4| 17 

321 5E! 4»**»4a “5 47.4J +iu) J 8 


\M totot Fmer Trot list Ltd. 

1 “* 29AfeemHrSfiWl. 01893 3ZT1 

|.«4 fiM.fturVl.Tn._J7M nd 1 180 


f «i2 -Friends Me. Trot Man 
188 neroEttLOertoy. 

JS FPBH«70«* —^5 

^ f.p. Had W~ 

1? rp SrroB ffJ p96 

tpS SS Do.*enti .. oil* 

fM Fuads lu Court* 

•ffa Da procThstfe.OVBro.wc^ 


■vUXbXo) 

TeL 0306885055 

^ 53 & 



t|| tM Tw ***** *•* « “W m croj tam 

IS Hoitksto Uert Trot Muaacn Ud. (cXt) 
^ 3 LenOtti WtB BWss, E££M 5PU. 01-6381212 

ss a sais!=fia isa aa s: 

uo Nonridi Uoion lasanoce Mo (0) 

Wg PO 8 m 4, ManMrff, HR1 3NC, n»«ffw*ff 


E % « rm IS 

190 _ 

1-2 OctntBB Unit Trust Nun Ltd 

I; |3j 8tFmmfcn.EC3H4BY. 01-265(071 

_ tom Tran.. __J«8J 485i ....J Z40 


U6tylfl_ 


utz ...j 480 Oppeobeww Fud Mngt Lid. 
m-stm U»al,ft 6m«al (Bn# Trt, Magn.) Lht ^toroSHontoECWbAL 01-2363885 

“1 tS 5to*Wi0A«rinht9e4 (K77 217238 8D.WI *0.4 LTD 


lentaw Qan unaL 


M Bb L ’ ■ -« Sfl aSS 

SE*£=dfts md ±1 


“ w — ~ BMsrfczzKi ssa a is 

104 +ul 40 BAM Stalling Kanagwaal Ltd ^ ^ 

S3 4to) 177 flnr. Mean. Gkbu Asset MM UdJ LaaqlM AtfafaiSbvtiOB Ltd. 

12 a James'! toce, U»*^ 5WL 01H93 9990 - 2D, Copumi Are, EC2R 7JS. tn-6007595 

al ss 8raSisas=ris^ ^ ^ aas g-— sa =j Ko 0 



5 33 £3 

CONTINUED OVERLEAF 




imminmmm iimiiiiiiiiiiii g 1 1 1 1 lit n 1 1 m iiiiiiiniiiii 1 1 gfiimir 311111111111111 imiiiiiiiin n 1 1 1 1 1 1 11 1 1 1 1 1 1 1 1 1 1 g « l siitiui 11 glim mtmm ») jimm r 1 1 1 if* simmumiiii a hi iiiiiiiihiiimi 














































































































































26 


Financial Times Friday August 2 1965 


COMM ODITIES AND AGRICULTURE 

Community seeks bigger 
Far East beef sales 


BY IYO DAW NAY IN BRUSSELS 

A CHRONIC surplus of beef in 
EEC stores has provoked a con- 
troversial new initiative to boost 
sales in the Far East, which 
ba$ already been greeted by 
Australia as an unwarranted in- 
trusion into markets it has 
traditionally regarded as its 
own. 

The Community’s beef man- 
agement committee has author- 
ised subsidies for exports to 
nine Eastern countries, along 
with another programme of aids 
for private storage of meat. 

The move comes despite a 
personal protest against EEC 
export policies earlier this year 
by Mr Bob Hawke, the Austral- 
ian Prime Minister. 

Though only limited in value, 
the subsidies indicate the grow- 
ing pressure on the Community 
to find new markets for its beef 
surplus at a time when tradi- 
tional buyers such as Egypt, 
which bought up to 300,000 
tonnes last year, look set to 
take lesser quantities. 

The Soviet Union, normally a 
strong buyer, has yet to take a 
tonne of EEC beef this year 
owing to the high level of 


slaughtering on its own farms. 

The countries eligible for the 
new subsidies are China, Hong 
Kong. Thailand, Burma, Paki- 
stan, Sri Lanka, Vietnam, Indo- 
nesia, North Korea and the 
Philippines. EEC officials 
emphasise that they specifically 
derided not to offer export 
refunds to traders selling to 
five countries designated as 
Australian markets, but Can- 
berra seems certain to protest 
nonetheless. 

In addition to the subsidies, 
the Commission has undertaken 
to make payments on hind- 
quarters, forequarters and 
carcasses of male animals taken 
into private stores for a period 
of between nine and 12 months. 

Despite these moves, market 
managers have now to look for 
new ways of controlling pro- 
duction. A paper, outlining 
new proposals, is expected to 
be published by the Commission 
in the autumn alongside 
similar production restraint 
schemes for cereals and sugar. 

Current stocks in Com- 
munity and private stores are 
believed to top 700,000 tonnes. 


almost doable the normal level 
for the time of year. The 
large stock can in part be ex- 
plained by the culling of about 
1.25m daily cows last year — 
equivalent to about 300,000 
tonnes of beef— provoked by 
the imposition of the “super- 
levy" on surplus dairy output 

In fact, the latest Commis- 
sion forecast expect total 1985 
production to be down on 1984, 
despite a 7 per cent increase 
in stocks in the first quarter. 
Officials estimate that the 
package of emergency measures 
taken last autumn, which in- 
cluded a complete Intervention 
system for carcasses and 
flexible private storage aids, 
took as much as 275,000 tonnes 
into the private system. 

This worked through the 
prices rose from 72 per cent to 
77 per cent of the guide price, 
a level which has persisted to 
the satisf acton of market 
managers. 

Despite the relative stability 
of current prices, however, it 
is feared export sales for 1984- 
1985 may be down by as much 
as 25 per cent. 


UK may appeal against 
milk pricing penalty 


BY ANDREW GOWERS 

BRITAIN WAS yesterday pre- 
paring to appeal to the Euro- 
pean Court of Justice over a 
derision by the Brussels authori- 
ties to penalise the country’s 
alleged infringements of EEC 
milk pricing rules. 

On Wednesday, the Commis- 
sion decided to withhold Euro- 
pean Currency Units 8.8m 
(£5m) in payments due to 
London for milk pricing 
offences in 1980-81. and Britain 
could lose similar sums for the 
three subsequent years. 

The Commission claims that 
a two-tier pricing policy oper- 
ated in those years by the Milk 
Marketing Board, in particular 
distinguishing between sales of 
milk for processing into bulk 
and packet butter, discriminated 
against foreign milk sales. 


The Ministry of Agriculture 
said yesterday that it was 
actively considering an appeal 
to the European Court over the 
Commission move. 

Britain's defence is likely to 
rest on three grounds. First it 
will daazn that the two-tier 
pricing, which was scrapped last 
year at the Ministry's insistence, 
saved the EEC farm budget 
money by encouraging the pro- 
cessing erf milk into saleable 
products rather than butter for 
intervention. 

Secondly, the EEC never com- 
plained about the practice 
during 1980-81. Thirdly, a num- 
ber of complex cases over 
Britain’s milk marketing 
arrangements are already pend- 
ing in the European Court I 


Ecuador to 
float crude 
oil tariff 


QUITO— Ecuador will float its 
crude oil prices at between 
826.15 and $26.15 per barrel, 
starting today, Sr Fernando 
Santos Alvite, the energy vice- 
minister, told a news conference 

The flotation would last only 
a few weeks. Quito would then 
revert to a fixed price, hopefully 
around $26 per barrel, Sr Santos 
Alvite said. 

The daily calculation would 
be based on an official price of 
£26.15 per barrel and on Alaska 
North Slope prices. 

The present official price is 
$26.50 per barrel. 

“ The results obtained will be 
analysed within one or two 
months and we will then try to 
return to a set price," Sr Santos 
Alvite said. 

Reuter 


UJS. rales 
NZ company 
is dumping 
copper 

THE U.S. Commerce Depart- 
ment has made a preliminary 
finding that imports of low- 
fuming Brazing copper rod and 
wire from New Zealand were 
being sold in the U-S. at less 
than fair value, reports Reuter. 

The department said the 
average damping margin was 
found to be 24.35 per cent of 
the product’s value. 

Provisional anti-damping 
duties are placed on imports 
that the Department finds are 
being sold at below fair volume. 

In Wellington, Mr Peter 
Sukloski, managing director of 
copper product maker Mckech- 
nie Bros NZ, stressed the 
Department's finding against his 
firm was not final 
New Zealand trade officials 
said the 13. S. had still to deter- 
mine whether U.S. producers 
were Injured by the New Zea- 
land imports. 

• China’s imports of coper 
products jumped to 214,000 
tonnes In the first half of 1985 
from 102,858 in the same 1984 
period, customs figures show. 

Imports of iron ore soared to 
3.75m tonnes from 1.93m and 
purchases of iron and steel pro- 
ducts to 8.65m tonnes from 
5.41m. 

• WORLD closing stocks of 
primary zinc at smelters, ex- 
cluding Eastern Bloc countries, 
rose to 400.100 tonnes in June 
from 385,700 in May, pro- 
visional European Blnz Institute 
figures show. This compares 
with stocks of 392,700 tonnes in 
June 1084. 

_ A PROLONGED dry spell 
in the south of Minas Gerais 
and northern Sao Paulo states 
is causing concern over pos- 
sible losses to next year's 
Brazilian coffee crop, 

_ THE U.S. Agriculture 
Department (USDA) has 
officially acquired another 
56,675,000 lb of refined beet 
sugar after Great Western 
Sugar Company defaulted on 
Government loans. 

The latest forfeitures brought 
to 273.600,000 lb the amount 
of refined beet sugar the USDA 
has acquired this year from 
financially troubled Groat 
Western. 


The cautionary tale of Peru’s anchoveta 


AMONG THE many challenges 
faring the new Peruvian Gov- 
ernment of Sr Alan Garcia, 
which was sworn in this week, 
is what to do about the pre- 
cipitous decline in one of the 
country’s most important 
foreign exchange earners, the 
fishmeal industry. 

Less than 15 years ago, Pern 
was the world’s largest exporter 
of fishmeal and the business 
accounted for 30 per cent of 
the country’s foreign exchange 
earnings. 

Today, tbe country is trailing 
behind its neighbour Chile as 
a fishmeal exporter, and its 
market share has shrunk to one 
tenth from nearly half. The 
story of the industry’s decline 
is a noteworthy cautionary tale 
for the world fishing industry. 

Exports oT fishmeal from both 
Chile and Peru showed a sharp 
increase in the first quarter of 
this year, when total world fish- 
meal exports are estimated by 
the International Association 
of Fishmeal Manufacturers to 
have been around 50 per cent 
up on their level In the same 
period of 1984. 

But even that mini-boom, 
which is largely explained by 
the attractive prices of fishmeal 
vise-vis soyameal and other 
competing products, could not 
be sustained. In both Chile 
and Peru, fishing has bad to be 
curtailed to protect stocks, 
while the Peruvian industry has 
faced the additional problem of 
labour disputes. 

Certainly, Peru’s difficulties 
are not all its own fault. Nature, 
in the shape of the “El Nino" 
warm water current, wrought 
havoc with the Industry during 
the 1970s by drawing the essen- 
tial shoals of anchovies away 
from Peruvian waters, and the 
same problem has resurfaced 
periodically since then. 


But there Is no doubt that, 
even before that time, man 
played his part in the decline 
by overexptotting Peru’s fish 
stories. 

At the height of the fishmeal 
boom, in the late 1960s, there 
were no controls. Eight to 12m 
tonnes of anchovy were caught 
per year by the Industry, winch 
was almost entirely controlled 
by Peruvian private companies. 


be deploying its natural 
resources far more effectively 
if all the pochard catch went 
to the canneries for human con- 
sumption, with only the 
residues, such as heads, tails 
and bones, used for fishmeal. 

The problem is that fish can- 
ning is labour-intensive, and 
private fishery companies — 
which were allowed back into 
fishmeal production in 1981 — 


Jane Monahan explains how 
overdshing brought a once-great 
fishmeal industry to its knees 


The species simply could not 
survive that sort of strain. 
“Poor anchoveta. They were 
fished to death,” said a Peru- 
vian diplomat. 

The over-fishing led to 
scarcity, and scarcity to debt 
This in turn forced the state to 
assume the private companies’ 
losses, and in 1973 the industry 
was nationalised; Pescaperu, a 
state concern, was given the 
monopoly in fishmeal produc- 
tion and sales. 

Nevertheless, this did not 
stop the rot. Economic con- 
siderations, rather than peru dfrlft 
conservationist alma, deter- 
mined policy, and even haws on 
anchovy fishing, introduced at 
intervals since 1976, have not 
always been respected. 

In addition, biologists say 
that pilchards, which have 
replaced the anchovy as the 
main raw material for meal, and 
which are also used for canning 
and freezing, are now in danger 
of being over-fished. 

They argue that Peru would 


say they simply cannot generate 
the cash flow in order to main- 
tain a large workforce. 

By contrast, capital-intensive 
fishmeal production Is finan- 

nSHMEAL PRODUCTION 
(*000 Cannes) 

Pern Chile 


1970 

2054 

192 

1975 

706 

151 

1980 

45* 

572 

1981 

478 

688 

1982 

645 

782 

1983 

219 

>07 

1984 

446 

978 


dally sustainable, even if it 
Involves a waste of fish stocks. 

The Ministry of Fisheries, 
caught in the middle of this 
dispute, has told the private 
companies to allocate at least 
one fifth of their pilchard catch 
to ^arming and freezing. 

Another fundamental weak- 
ness of the flwhmfeai industry is 
that the available capital has 
ofen been misused. Pescaperu, 


for example, acquired a huge 
concrete building in Lima’s San 
Borja suburbs which had to be 
handed over to the central bank 
earlier this year in lieu of debts. 

Pescaperu a ccu mu l ated losses 
in 1983 and 1984 estimated at 
5350x0, making it the biggest 
loss-making company in the 
Peruvian state sector. 

The new Government is com- 
mitted to keeping Pescaperu In 
check. It wants to reduce the 
deficits of state companies in 
general over the next two years 
from 10 per cent of gross 
national product to 6 per cent 

However, tbe rank and file of 
Sr Garcia's Aprs party may 
resist this- It favours a return to 
a strong state role In the eco- 
nomy. the fishing industry 
included. 

In the past few years, no 
money has been invested, by 
either the state or the private 
sector, in the reconditioning of 
Peru’s fishing fleet. 

Most of this Is a hangover 
from the time of the anchovy 
boom and consists of small 
boats, suitable for sm all 
distances and with no facilities 
for refrigeration or storage. Out 
of a total fleet of 5,500 vessels, 
only 211 can conserve Ash. 

According to the Ministry of 
Fisheries, the future of the fish- 
meal industry now depends on 
the country’s ability to catch 
the large shoals of horse 
mackerel and Jack mackerel 
which have been discovered 40 
miles off the coast 

Officials have expressed fears 
that Russian trawlers, allowed 
to in Peruvian waters, may 
threaten the mackerel. But Peru 
is so much in hock that arrange- 
ments have already been made 
to repay the Russians in fish- 
meal for 1 200m out of its 3520 
debt to the Soviet Union. 


EEC allows boost in export subsidies for barley 


BY OUR COMMODITIES EDITOR 


THE EUROPEAN Commission 
yesterday allowed a sharp in- 
crease in EEC barley exports, 
which have been falling substan- 
tially short of their traditional 
levels this season — * much to 
the annoyance of the trade. 


The EEC's cereals manage- 
ment committee authorised the 
export of 217,000 tonnes of 
barley at an increased maximum 
export rebate of European Cur- 
rency Units 52. Since the start 
of tbe present marketing year 
on June IS, barley export 


licences had totalled only 72,500 
tonnes, compared with 430,000 
tonnes during die same period 
of last year. 

The grain traders’ lobby, 
Coceral, complained -to the Com- 
mission this week about tbe 


low level of cereal exports. 

The committee also authorised 
the export of 53,500 tonnes of 
wheat at a maximum rebate of 
Ecu 35-99. Before yesterday, 
export licences totalled 7,000 
tonnes against 1.8m tonnes In 
the same period of 1984. 


LONDON MARKETS 


U.S. MARKETS 


STERLING'S weakness 
brought a genera) rise iu base 
meta h? prices on tbe London 
Metal Exchange yesterday, 
Copper was basically under 
pressure, as was reflected In 
a narrowing In tbe cash pre- 
mium over three months 
from £2L25 to £14.75 a tonne. 
But the currency factor Riled 
the cash high-grade price by 
£13 to £1,069 a tonne. 

Cash aluminium gained 
£24.50 to £741 a tonne and 
was also up In dollar terms. 
The rise was accelerated by 
the operation of stop-loss 
orders, triggered when the 
three-month quotation broke 
through the £750 a tonne 
mark on the way to closing 
at £762-50 a tonne. 

Coffee prices were lifted by 
a combination of sterling's 
weakness and concern about 
lurk of rain In Brazilian 
growing areas. The Septem- 
ber position ended the day 
£45J50 higher at £1,629.50 a 
tonne. 

ALUMINIUM 


hctoeeip.m.l — 
; £ par tonne 


Cain 740.9 1.5 + 34.B I 720 

Smonthe I 762 3 ' + 30 - 765 7« 


Official doling («m): Caah 728 
(709-101: Ifxit months 74B-.5 (73T..S). 
•enhrnwm 727 <7101. Find Kerb Cloae: 
789-63. Turnover: 28.400 tonnea. 

COPPER 


Higher 9 r * d * lU, cwSe * 1 j jHlghiLow 

f-M*. ! 1066-70 1+13 . W76PI0M 

Three .|+ml«MiUW 

Official doling fam>- Cash 1002-4 
11065*71: thro* month! 1045-6 (1039-9): 
iocteme-tt 100* (1067). Final Koito 

Cloae. 1005-56. 


IK?*- iooa.i»U»; - * 

Three fWntlwi ■*»» ■ 1015 

Offioal doling (am): Caah 1003-5 
11009-10): three month. 1013-5 (1015- 
6 )- settlement 1005 (1010). Turnover: 
33.375 tonnea. U.S. Producer price* 
87.50-71 eenta per pound. 

LEAD 


Unofficial + or 
[clowip.m .1 — 

£ per tonne 


Cain [890.0-1.0 
3 months , 297.0-0 


HlgltOOW 


(-•-l 2321191 

'■+o.7Bi awrar 


Official doting (am): Caah 291.5*2 
(289-90); three mo n in a 297-5 (298-7)- 
w moment 292 (2901. Final Kerb Close 
298-9. Turnover 9.100 Tonnea. U.S 
Soot: 19-21 Genoa per pound. 

NICKEL 


Unofficial 4 . or High/ low 
[cloeeip.m.l — { 

£ per tonne 1 



■ BISS 70 

„ 3 months 

1 9130-2 



5020 30 

+ 79 

luaitoss 

3 months 

3653 8 

-)b4 

iUTfl.MlO J 


Official doling (am): Cash 3560-5 
(3538-8); three months 3620-5 (3565- 
70). settfement 3585 (3538) Final Kerb 
Cioae: 3641-45. Turnover: 558 tonnes. 

ZINC 


: unofficial + or ; High.' low 
Idoaeip.m.i — 
j £ per tonne » 


Cash 
4 months 


633-6 
329 .5 


1 *10 , 9W 
i + 9.75- 538.521 


Official closing (emV Cish 532*3 
(KO- 1 ); three months KS S3 (filS.5- 
6 ): settlement 533 ( 521). Final Kort> 
Close: 52S-6 Turnover; 11,325 tonnes. 
U S. Prime Wasrem. 41-41.75 cents per 
pound. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise rated. 


METALS 


Aug. t + or Month 
1 BSG — ago 


OILS 


isfe 1 ± w “sr 


Aluminium™. — |£iioo r, 


Free Mia — 

Copper 

(Mull h Grade... 

3 mths 

Gokt troy oz — 

Lead Cash - 

8 mths- —• 

Nickel 

Free Mkt 

Palladium or.. -. 
Platinum oz 
Quicksilver!. — 
Stiver troy ox . . 

8 mths — — 

Tin oaah.- — ..... 

8 mths. 

Tungsten 

Wolfram 22 041b 

Ztno . — 

A mths — 

Producer* J 


1 1066.75 j+9.6 

EXOBS ; +l3 
£1064.26 -t- 19.6 
8488.6 1-2.76 
£291 ■* 1 

£297.76 i +0. 


[£1100 

818261066 

El 079.76 
£1088.26 
8310.76 
(£898.26 
.86 


ibooux 1—5 i8617.6 
Palm Malayan js43Su 1 — 10 SBI3 


SEEDS 


Copra Phil , 

Soyabean tU. 8 .) 1 8 220.* '+0.5 1 
GRAINS 




8227 


76X301. 


[2401370c 

,893.60 

8267.76 

83801280 


928.248c r-l 
898.50 (-1 
S27B.26|—3.Bfi' 
8895.586) 

K .SOp, + 1.96 449.85 p 
.IO 0 + 1.66463 JBp 
67.6 + 64 1C969B.6 
31.6. + 60.5.£B41B.6 

no (.49 I 1872.79 

864:88 |866i60 

i£664 I +10 IE572 
£999 J9| +9,76 £060.75 
6860 (6880 


Bartey Fut. Nov. >£101.86; +0J61E96.S0 

Maize 3138.00* 4146.0 

Wheat Fut Nov. £101.55 j+03Si£97.26 
No- 2 Hard Wlnt-i : < ! j 


OTHERS 


Cocoa Ft Deo. 
Coffee Ft. Nov. 
Cotton A Index 
GaeOil Sept. 
Rubber 1 kilo) 

Sugar <raw> 
Wool tops 64» 


It 1875 +aj I £17606 
>£1666.5 I+3B.SJ1867.5 
157.85c >— 13 -68.00a, 
18220.781-1.8 8819 

i63d | 66b 

|512I.8x 1+7 f82 

4WpMlo\ i*5tpMW 


t Unquoted. 
Z July-Aug. t 
par pound. 


k Aug-Sept. w Sept. 
Per 76 lb flaek. c Cents 


TIN 


GRAINS 


High grade! Unofficial + or > Hlghrlow 
[close. p. mi. — I for day 
1 £ per tonne ■ 


+ 64 - 
+ 60.5 


9132 


Wheat attempted to rally on the back 
of barley but forwards lacked support 
and valuei drifted bock towards the 
close. Barley reached SOo up and 
held on shipper buying support, reports 
Mtf.rpaco. 


Official closing (am): Cash 9143-5 
(9090-5): three months 0105-10 (9056- 
6 J); settlement 9145 (9096). 


WHEAT 


BARLEY 


•Yetterd'ya; + or'YesterdyeHh or 
Mnth. close : — ■ , close - — 


Standard 


Cash 9165 70 +64 j S16MIM 

3 months f 9130 2 l + M.B' 81684080 


Official closing (am): Cosh 9142-5 
(90B3-E); three months 9103-5 (9063-4): 
aetllomem 9145 (9085). F<nsl Kerb 

Close; 9115-30. Turnover: 2.015 ion nee. 
Straits tin 9m30.B9 (31.05) kilo. 


GOLD 


Cold Inti S2V to S322V-S322L on the 
London bullion market yesterday. It 
opened at S326-S326 1 *. and was fined 
ai S326.7S in the morning and S322.10 
in the afternoon The metal touched 
a peak of $326VS327>» and a low of 
S321V1321V. Trading waa thin, partly 
because of s holiday in Switzerland, 
end the merkst wet rather volatile. 
wKti the downward trend reflecting 
the bower performance by the dollar. 

GOLD BULLION (fine ounce) Aug. 1 


Sept.. I 98.30 + 0.16' 98.35 '+0.60 

NOV — 1 101.55 1+0.05 10185 ' + 0J6 

Jen--, 105.25 + 0.10! tu6 45 -0.45 

Mar— l 108 50 — 108.56 +0.S6 

May— 1 112.00 | — 1 111 46 1 + 0.26 
Juiy-7 114 . 9 a • — 1 — I 


Close f 328 U 322*4 <£»33 aaai*i 

Opening 6326 3261® (£231>g-832) 

M'nl-g fix. 8396.75 )£231.B2Qi 

AR’n'nfbU 1322.10 (£233.899 p 


(MW AM) FLATMUM 


Kr'g'r'nd . 13281s 329U 
Hi Krug. 117117154 
U Krug. *07 a75« 

1/10 Krug. 335 U 36 
Mapleleaf >330*4 SSSts 
New Sov. *76 1 * -77 
t|NewBovS46 4BJ, 

Old Sov. 877-7851 
Sao Eagle 8460 BOO 
NobiePtat 9287 t+aBOig 


SILVER 


l£237le 2381 
l£1231a 1241,) 
(£69 63i*. 
(£25ig-2e> 

i£24a is -241) 

(£551* '66**1 
i£33i* -93 >*l 
(£565* -063*1 
(£3251* 361 >■) 
(£208 2101s) 


Business Pone— Wheat: Seat 98.30* 
8 25. Nov 101.70.1.60. Jsn 105 25 only. 
Mar 108 65-B SO. May 112.15-2.00. July 
114.65 only. Saloa: 98 lots of 100 
tonnes. Barley: Sept SB 35-8 10. Nov 

101.85- 1 50. Jsn 106.45-5.35. Mar 

108. 85- 8 45, May 111.60 only. Seles 
135 lots of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1, 16 per cent: 
Aug 119. Sept 117. Oct 118.75. Nov 
121.10. sofleri. transhipment East Coast. 
U.S. No. 2 Soft Red Winter: Aug 100. 
Sept 106. Oct 109. Nov 110.50. sellera. 
EEC: Aug 115. sellar. English feed, lob: 
Oct.'Ooc 104. 25. Jan /'March 109.50. Aar/ 
June 115. sella ri. East Coast. Msiza: 
U.S. No. 3 Yellow/French, transhipment 
East Coast: Aug-Sept 138. sellers. 
Barley: English read, fob: Oct 103-50. 
Oct/Dec 104.50, sellera. East Coast. 
Rest unquoted. 

HO CA — Locations! es-tarm spot 
prices. Feed bailey: S. East 91.30. 
S. West 92.30. W. Midi. 90.60. N. East 
93.50. The UK monetary coefficient for 
the week beginning Monday August S 
will remain unchanged. 

COCOA 

Futures opened steadier and mu 
during a quint morning. A sharp mid- 
day currency movement sparked off a 
further light rally Bnd closing prices 
were at the highs of the day, reports 
Gill and Cuffua. 


COCOA 


• Yesterday's: 1 

1 Ctem (+ or 1 Business 


i£ per tonn 


+ m 
e 


Silver was fixad I.BSp an ounce 


levels were: spot 625c. down 8.5c; 
three- month 638.7Sc. down 9.1c: si«. 
month 650.3c. down 10 ic: md 12- 
month 679.06c, down 10.35c. The 
motel opened at 445-448p (627 -630c) 
and closed 446-451p (620- 623c). 


1876-1868 

1677-1653 

1891-1666 


Sept. , 1663-1885 ; + 7.0 

Doc. — 1672-1674 ' + 23.51 

Mar ! 1686-1690 . + 88.fi! 

May 1 1705-1710, +29.0. 1709-1888 

July —— ..! 1720-1730 .+23.51 1719-1710 

ScpL 1 173B-1745 '+26.0 1730 1728 

Deo ‘175a 1765 i — 1748 


SILVER Bullion U-orl L.M.E. -for 
per fixing ' — I p.m. 1 — 

troy price ! ! Unoffic'r 


Spot 446 30a i+IA6i 444 p 1+1 

' montlttJ4S7.10p +1.55; 466.6D ,+ 1.26 
monuis.(469 30o 41.401 — - 

l8monthst492 40o '.+1.» ! — ! — • 


Saloa: £.567 (4.529) Iasi of 10 tonnes. 
ICCO indicator prices (U.5. cents par 
pound). Daily once lor August 1 : 99-31 
(100.10): five-day overage lor Auauci 2: 
101.09 (101.72). 

COTTON 

LIVERPOOL— Spat end shipment sales 
amounted to 204 tonnes. Renewed pres- 
sure for buying was exerted and useful 
buying was reported in a variety of 
styles. The«o included West African. 
Russian and Pakistan* growths. 


LME— Turnover: 53 (75) lots of 10.000 SUGAR 


Throe months high 460, low 458. 
Gnal kerb 4S7-9. 


LONDON DAILY PRICE— flaw sugar 
SI 21. 50 (£86 00), up 67-00 (up £5-50) 


INDICES 

FINANCIAL TIMES 

July^ l July aOjMi g? 


ear ago 


859.61 1859-08! 276.04 | 889.67 
(Base: July 1 1952 “ 100) 

REUTERS 

Aug. I iJuly SiiM'flTaio Year ago 


Aug. 1 jJuly 31|8 

1694i?)ll6 B4.7l 1764,3 1B78 .I 

(Base: September 18 1931 ■ 100) 

DOW JONES 


Dow 1 July [ July Month 

r Year 

Jonos 31 ( 30 i ago | 

I «bo 


rllu luo-ivifwa — |tw,iu 
(Rsm: December 81187*'- 100)' 


e tonne tor August-Sepumber delivery. 
White sugar 5152,50. up SS.60. 

Reports of another block deal involv- 
ing Cubs lifted prices, reports 
C. Czentikaw^ 


No. 6 
Con- 
tract 


Yost 1 day's] 
dose 


Previous 

close 


Business 

done 


■ par tonne 


Oct 186.6-127.0 : 1Z2J6-12S.8ll80.lt- I3A.2 

Dec. 180,4.131.8 i 126.8- 128.21 T82.fi- 128.6 

Mar ,140.8-141.8 ' 1S6J2-18&.4;I43^-1H.0 

May ..... 1 144.0-146.2 ' 158.6-153.0,148.0-158.0 

Aug 1148.0 148.8; MZ^- 145.0! — 

Oct ...... i 152.8- I5SJ) • M8.0-14B.Bj — 

Salas: 4.118 (2^77) lots of GO 
Tonnes. 

Tata and Lyle delivery price for 
granulated basis sugar wsa £190.00 
(£183.50) s tonne for ox port. 

bi tarnation el Sugar Agreement 
(U.S. cents per pound fob and stowed 
Caribbean ports.) Prices far July 31; 
Daily price 4-28 (4241: 15-day average 
3.45 (3.35). 

COFFEE 

During an active morning prices 
advanced In moderate volume es scale- 
up selling offered little resistance, re- 
ports Dretal Burnham Lambert. Prafit- 
taklng around Cl ,700. basis November, 
prompted ■ £20 re tr acement before e 
sharp decline in sterling influenced e 
further rise. Commission house pres- 
sure In neer September puehed values 
lower while starling recovered. 


COFFEE 




1 

Sep 1 . IX6B9J50 

Nov. .1665-68 

Jan. _m_.ll 706 07 
March— —1736 40 
May — ,1769 63 


1+45.5 1677-80 
I+89.B 1 1715-35 
1+44.011730 85 
■+45.5 ’ 175606 
1 + 38.6 1770 40 
1+47.6 I 1810-76 


July !l7B0-00 

Sept -—0600-30 

Sales: 4,700 (3.628) lots of 5 tonnea. 
ICO Indicator pricee (U.S. cents per 
pound) for July 31: Comp, daily 1979 
117.34 (11628): 16-day average 11B.48 
(119.18). 

SOYABEAN MEAL 

Tha market opened 50p higher on 
trade buying, reports T. G. Roddick. 
Prices rallied on weaker starling end 
professional buying. 


August .. 
October 

Dec - 

Fob 

Apr 

June...... 

August. ■ 


I Vaeterd«y| + orl Business 

1 dose l — l Done 

j ^ | j 

per tonne > I 

....1100.6-116.6 ' - 108.0 
„.itl!.4.U2.7 +1.95I1B.7.II1J 
...1116.5-116 8 I + 1.B0I1 17.0-1 15J 
. ..,'121.2-121.8 ' + 3.18' 120.0 

+2.05, 121.8 

,„.;1223-125J i + 2,0Oi — 

T26.B '+2,001 - 


Sates: 262 (629) lota of 20 tonnes. 


RUBBER 


The London physical market opened 
unchanged, fluctuated erratically on 
currency movements and closed un- 
certain, reports Lewis and Peat. 
Closing pncea (buyers): spot 63.00p 
(seme): Soot 59.75g (59-SOp): Oct 


59.76 (59.60P). Hie Kusta Lumpur lab 
price tor fi>S No 1 was 191.0 (190.5) 
centa « kg and tor SMR20 was 161.0 
(seme). 

OIL 

In very thin trading Arab Gulf light 
crudes ware stronger and the heavy 
grades weaker. Brant was stable but 
largely neglected. Nymex WTI opened 
2c dawn for September end traded 
unchanged at 1 pm EST. There wse 
little interest in tha petroleum pro- 
ducts market. Thle combined with a 
Swiss national holiday led to a vary 
quiet market— Petroleum Argue, 
London. 


spot mass 


Latest 




CRUDE OIL-FOB (8 per barren— Aug. 

27J25-27J0 1+0.075 

36. 18- 88.15 l +0.025 

28.85-86.79*1— CCS 
28.56-28.46*1 - 

27. 18- 2 7-20* (—0.10 
MJM-27.18 I — 

28 86 28.16 j — 


Arab Light — 
Arab Heavy— .. 
Dubai, 


Brent Blend—..—' 
W.T.L (lpn»«Hrt)__ J 


Forcadoa INIperUO 


Urals, (off NME3- 

’ I 

PROOUCTS-North Wet* Europe 
Prompt delivery oil (8 per tonne) 
Premium gasoline-! 282-284 1 —1 
Qaa CHI 229-223 

Heavy fuel oil 1 132-135 

Naptha | 250-952 

* September. 

Patrol euro Argue estfmetaa 


GAS 00. FUTURES 


nfear day's! + or Business 
Month I Close , — ) Done 



I 8UC. ; I 

iper tonne 1 

923.50 I— 0.75: 224,25-25.60 

220.50 12D.76-HU10 
220.50 — 0i7Si Z21.2520.26 
222.26 :-04Si 822 -58-22*6 
223.00 .— IU6| 228.80 


224.00 I— 1J 


Turnover: 642 (1.210) lots of 100 
tonnes. 


PIGMEAT 


August expired quietly resulting In 
11 tenders. Weakening physicals 
attracted melting Interest in tha distant 
positions, reports CCST Com modi tw*. 


PRECIOUS METALS were 
weak on long liquidation 
prompted by cots in prices 
along with tbe strength In the 
dollar, reports Heinold Com- 
modities. Copper was steady 
oa continued concerns over a 
tight nearby ' situation. 
Aluminium firmed on expec- 
tations of production cut- 
backs. Sugar remained firm 
on reports of Cuban and 
Indian purchases. Cocoa 
weakened reflecting favour- 
able conditions developing 
for the new crop. Coffee was 
modestly higher on fears of a 
lack of Dgasini. supplies. 
Cotton maintained a steady 
tone on scattered dealer sup- 
port. Heating oil prices were 
moderately lower in light 
trading as traders were await- 
ing further Saudi Arabian 
aetion regarding their dally 
output. Grains and soyabeans 
were mostly mixed in tight 
action finding early support. 
Additional forecast of more 
moisture In the corn belt 
states kept the market on the 
defensive along with declin- 
ing currencies. 


NEW YORK 


COTTON 50000 lb: 


CHICAGO 



Close 

8M6 

«gh 

8021 

LOW 

SBJO 

Piw 

00.00 

LIVE CATTLE 40.000 lb,- eemte/lb 



69-86 

eo 20 

69.74 

69.96 

Auguet 

Close 

rfigh 

Low 

Prmr 

Merob 

00.18 

OK. 66 

fiats 

00.30 

634)7 

53.60 

SSL47 

63417 

May 

OOJO 

80.48 

BOOB 

0O.2S 


6430 

B6JI7 

56.86 

56 JO 

July 

5987 

80-25 

E888 

69.95 

Dec 

66.07 

88.68 

67 JO 

B7SS 

Deo 

S3 ,70 

53-86 

63.4S 

63-67 

Feb 

69-70 

6M7 

68 JS 

58-40 

Oct - 

54.70 

54.7S 

.64.30' 

5446 

April . 

■0-30 

■OjBO 

6M0 

69.30 


CRUDE OIL (LIGHT) 

42000 U-S. gel tone, l/kanih 



Latest 

High 

Low 

Prov 

Sept 

27.12 

Z7-Z1 

27.01 

27.12 

Oct 

26 J® 

26.61 

28^2 

26.48 

Nov 

28.71 

26.12 

26-91 

2SS7 

Doc 

26.78 

25 Xt 

25 jn 

26.68 

Jen 

2S4S6 

26-66 

25 JS 

25 JS 

Feb 

26 .28 

2S-28 

2S.10 

25.18 

Merob 

25.00 

26.02 

24 JS 

24J7 

April 

2440 

24.80 

24.73 

24.79 

May 

24JS6 

2M8 

2448 

24452 

June 

24 JO 

24.51 

2MI 

24 >47 


August BMB B9JS BUSS 
UVE HOGS 30.000 to; cente/lb 


88L8S 



Close 

High 

LOW 


August 

43.60 

43.86 

43 JS 

43.07 

On 

49.76 

40.16 

39.00 

404)0 

Deo 

42-07 

42J6 

41.72 

41.30 

Feb 

43.40 

43.77 

43.06 

42.90 

April 

41.17 

41 J5 

40.80 

40l90 

Jwe 

43J0 

444)0 

43.60 

43J7 

July 

*05 

44 J5 

43-65 


Auguet 

43-90 

43.90 

43^80 

43.06 

Oct 

40 JO 

40JE 

40J0 

40J7 


GOLD 100 troy ot: l/toy or 


Aug 

Close 

3204) 

High 

3294) 

Low 
318 J 

Pwn* 

327-1 

Sept 

M 9ft 



— 

32J1 

Oct 

3239 

328.7 

322J6 

331.0 

Deo 

328.0 

332-5 

3M C 

3352 

Feb 

332.4 

336.5 

3320 

339.fi 

April 

336.7 

341 J 

337J 

344.0 

June 

341-5 

348-6 

341 J 

348.9 

Aug 

346.6 

348-00 

347 J 

364.0 

Oct 

361.7 



3S8J 

Dec 

357.1 

3694) 

369.0 

3fi4.fi 

Feb 

382.7 

387.0 

3540 

370J 

April 

388-4 



378.3 

June 

374J 

*— 

— * 

382J 


. Ctoee High Low nw 

vl 2 U * t 51 BUD 

SET* SI'S 2 HS 01 -®° oi-3o 

62-20 S2JO SUB 
"toly 02JE0 62-20 10 » 

01-12 81-50 ffl.T2 W jm 

toAIZE 6U00 PU mm.- cenra/Ba HMwehM 


centa/U.S. gellone 


gaRMM, 


Dec 

Merob 

May 

£ 


Close 

232.0 
227 Jl 

236.4 
241-0 
241-4 

230.4 

225.0 


ALUMINIUM 40.000 to, cents/lb 


.yeeterdaysi Previous ISusinew 
Mo nt h I nloae 1 Oku* | oone 


p. per kilo (deed weight) 

Aug. _J 107.30 1 107.10 I108.60-1MJU 


Oct 

New. 
Feb- 
April — 
June. 


1C8.10 

IOB.BO 

100.30 

100.30 

100.20 


107.10 'U8A8 

108.10 IMJfl 
100.40 IIDO.m-IWjDO 

100.30 |100.B8-T0aj» 

09.80 IKWJB 


Salas: 7B ( 181 ) lau el 60 carcass*. 
3-250 kg. 

POTATOES 

The market dropped immediately 
upon opening, lasing £1.00 an distent 
positions, before short-covering lifted 
values, report* Colay and Harper. 




£ per tonne 


Apr- 


1 uejo 

84 JG 

82.60 

6L80 

724X1 

78.70 

1 7BJO 

78J0 


Seles: 424 (049) lots of 40 tonnea. 

FREIGHT FUTURES 

Fresh selling end long liquidation on 
tha opening pushed the neertya 10 
new Iowa, The weaker tone prevailed, 
with further IHHi being aeon mld- 
altsmooft, but final quotation* were off 
tha bottom, reports Clarkson Woffi. 
The Baltic Freight Index we* 718.5, 
down 7.0 points. 

. does jHiehiLaw 
OCt. 769)770 ,787.763 
Jan. .825)888 1826)818 
April 886(900 890)878 
July 895:850 1 — 

Oct. 995.980 . — 

Jan. [995)980 • — 

April 1880)1050: - 

July '75 0/9 50 — 

Turnover. 283 (195). 


■ Prev 

,788(790 

898)830 

•885)686.6 

,825)860 

; 956/970 

920)1010 

■990)1050 



Cloae 

H*gh 

Low 

Pnw 

Auguat 

454© 


— 

44.70 

Sept 

46.70 

*6.70 

46 JS 

46.00 

Oct 

48.00 



46JQ 

Dec 

49.70 

46.70 

46 JO 

46.00 

Jan 

47 JS 

— 


48-35 

March 

47.70 

<7-40 

47 JO 

47 JO 

May 

48 AO 

— 

— 

47.70 

July 

49.10 

— 

— 

48.40 

Sept 

40 JO 

— 

— 

49.10 

Jan 

61 JS 

— 

— 

60 JO 

COCOA 10 tonne*; S/ tonnea 


Cloae 

High 

Low 

Prov 

Sept 

2060 

2082 

2048 

2007 

Dec 

2114 

2126 

2094 

2127 

Much 

2144 

21BO 

2126 

2153 

May 

2170 

2)70 

2146 

2172 

July 

2190 

— 

— 

2188 

Sept 

2201 

— 

— 

2199 

Dec 

2228 

— 

— 

222fl 

COFFEE 

.. c .. 

37.600 lbs: centa/tbe 


Close 

High 

Low 

Pmv 

S®p» 

134.13 

135 JS 

144.60 

133-49 

Dec 

137.14 

137.76 

136 JO 

136.18 

March 

130.50 

133-86 

137 JO 

137 05 

May 

139.73 

140 JO 

THUS 

133.05 

July 

140.00 

— - 

— +. 

139.18 

Sept 

140 13 

— 

— 

139-50 

Deco 

140.75 

““ 

— 

140 JO 



Latest 

Hlph 

Low 


Sept 

70 JO 

71.00 

70.06 

70.70 

Oct 

71.70 

71 JO 

71 JO 

71 J4 

Nov 

72.50 

72-60 

71 JO 

7L20 

Dec 

73.15 

73 JO 

72J0 

7320 

Jen 

73.45 

73 JO 

73.15 

73J6 

Feb 

72.86 

72.70 

72-3S 

72-60 

March 

09.60 


— 

70.10 

April 

67 J6 

— 


87 J5 

ORANGE JUICE 16.00 lbs; cento/ Hw 


Close 

Hlph 

Low 

Prear 

Sept 

13226 

133.60 

HI JO 

132.06 

Nov 

129 JS 

129 JO 

128.60 

128-95 

Jan 

126.00 

125.0S 

128 JO 

126.10 

March 

124.70 

126 JO 

124 JO 

126.85 

Mary 

1WJ0 

— 

— 

12 A.es 


5.000 bu 

wr*to/TO-Rj bushel 


ti»w Free 
^4 gl-2 231 J) 

MB* 225.4 723* 

23JJt 235.4 238.2 

281.8 239.6 2804 

2 240.6 

930-5 230,2 230.4 

22SO 224.0 22S^ 


PtATINUM 80 troy ca. S/troy ox 


•Jab Uw Prow 

6*1^ 5232 

5M.fi 519.5 S2l^ 

S'® SS- 4 esa -* 

541-4 534 -4 538 J! 

5J-® 544A 548-0 

S-® 68B - a 

MIA 6f5^ 5S7A 

B5A 651.4 EGCLO 

— - — — ~ 641.4 

OUTABEAN MEAL KM ton,. s/tST 


Auguet 526 -8 
Sept 526 J) 

Ko* 530.4 
5414 
March 550-4 

VS* 5au 

•to*y 660 Jl 

Augue* 660.0 
Sept 544 J) 



Cloae 

Mgh 

Low 

Prov 

August 

270.2 

— 

— 

2963 

Oct 

279.7 

286.0 

278.7 

287J 

Jan 

2843 

280J 

284J 

292.8 

April 

2*93 

294J 

290.0 

297.7 

Oct 

3003 

303-6 

303-6 

304.0 

SILVBf 5.000 troy or, cents/truy <n 


, Ctoee High uw*^ 

sST* ^ VP* 118 iw5 

S* pLB 122.0 122.5 

o % SJ 

Jhn 12“ S2-8 TZ7-9 128JS 

,3ao 13as 
5«SS“ Ss KS-5 13845 138 - 3 

”7 1382 138.2 lags 137 n 

< j u bf. . 142.0 142.0 MM) toi'o 

kuguet 141,0 142.0 141.0 141JI 

SOYABEAN OH. BOJOP Ih 


COPFBt 2SJMQ lb, cente/lb 


Auguet 6183 — — 

Sept 622-0 029i0 819.0 

Oct 626^ 634.0 S34J) 

Dee 634.7 642.0 632LO 

Jen S39 l4 _ _ 

March 648-0 fiBUO 8C7J) 

May 687-2 686.5 85SJB 

July 887 J) BRLO 669-0 

Sept 8774 885 J) SfiOO 

Dec 8932 7004) 688.0 


asa.o 

1373 

•46.-0 

860-8 

868.7 

869-2 

SIM 


Close 
•«0uet 24 JM 
Sept 2SJSS 
Oct 2U0 
24.13 

March 2300 
“y 2340 
July 23.76 
Auguet 23^8 
Sept 23,50 


High 


24.89 

24.88 

24-37 

2420 

24.10 

24.10 

2420 

2320 

23.7S 


70fi.fi 


WHEAT S.O00 bu min, 
CMM/ttMb bushel 


oente/lb 
Low" Prw 
2420 2520 

24JBS 26.03 
2430 24.70 

2425 24.51 

23A8 24JQ 
23 J» 24^5 

23LSO ZUS 
23.75 244)0 

23.66 23 JI1 

23-50 2940 







SUGAR WORLD 

.. |. ~ 



Cloae 

High 

Low 

Prw 



August 

SO JO 

SQ.SS 

6Q36 

60.75 




■w 

S^rt 

81-20 

•130 

60JS 

fil.10 


Close 

High 


Oct 

61 JS 

— 

-era 

BIAS 


4.63 

436 

432 

Dmo 

<230 

62^6 

turn 

62.20 

Oct 

4.74 

US 

4JS 

Jai 

■236 


mm ra 

6230 

Jan 

436 

5.07 


ftea* 

63.10 

B3J0 

6230 

63.06 

Manta 

6J4 

635 

6.1S 

May 

•330 

63,46 

63 JO 

03-45 

iBay 

5-48 



Mr 

03.80 

63,78 

63.78 

B3-8S 


6.84 




•4J5 

•4-20 

6330 

64-20 


5.09 



Dee 

HJO 

6436 

6430 

BOB 

Oct 

BJ9 

fi.00 

5.74 


Frav May 


4 - SO 
4.77 
S477 

5- 22 
5.49 
EA 
5.70 


Low Pm 

dI? SfS 250-5 299 JL 

NbLh ¥Si 2 W-® 

S™ 1 SS - ? 22-5 299-2 3Q2J7 

288-2 289-4 291^ 

*•«, 275.0 277-2 2344) 2354) 

“‘“O® !«»• lard 
- c l!r5 pmr Pound. New 
f 58 ^ 0-3541) cento 
HofmM ■••var 
ounce? ® t9> ® (62341) cents per troy 


OTHER MARKETS 


MEAT 

MEAT COMMISSION — Avenge tot- 
stock prices at representative market*. 
GB— Cattle 97.49p per kg |w (-0.76). 
GB— Sheep 157.7Sp per kg est dew 
(—2-33). GB — Pigs 76.63p per kg iw 
(-0.74). 

SMITHFIELD — Pence per pound. Beef: 
Scotch killed aide* 79.0 to 81.0; English 
forequarter* 52-0 to 58.0: Ulster hind-, 
quarters 90.0 tc 92.0. VeoJ: Dutch 
hinds and ends 139.0 to 14541. Lamb; 
English small 70.0 to 7841. madlum 

66.0 to 72.0, heavy BA.O » 06.0: Scotch 
medium 67.0 to 89.0. heavy 844) to 
06,0: Imported: New Zealand PL 64-5 
to 66.5. PX 644) ro flfi.O. Park: English 
under 100 lb 49.5 xo 66.0. 100-12O lb 

49.0 to 55.0, 120-160 lb 44,0 to 484L 


PARIS 

SUGAR — (FFr per tonne): Oct 1305/ 
2? 13, Py . 1335/1350. Mar 1400/2405. 

!n5/1545 J/14a5 ' 1476 ^«5, OS 

, COMA— (FFr par 100 kg): Sflpt 
Pec _ 1975/19BS. Mar 1986/ 
1990. Mey 1990 bid. July 2000 bid. 
Sept 2005 bid. Dec 2010 bid. 

WOOL FUTURES 

SYDNEY GREASY WOOL — Close fin 
order: buyer, seller, business). Aust- 
ralian cento Per kg: Oct B10.0, ion n 
nri: Dec 61ZA, 62D4J, 6124); March 
£0-0. 630.0, mb May 62SJ). tac w 
gO.Ou: n.uir.1: B33A— 
gaajfc July 6334), 638.0. nil: Oct 618.0L 
“■S' J* ®M.a 645.0. nib Merob 
6234). 660.0. nil. Salem & 


ROTTERDAM 

2 son Red Wtnter: Sept 132. Oct 
OflSS. Ks-NoIe 
S p e 1 t 2 L Mr Mnt Ptototh! 
1B44B “it i? 7 - Oct ISO. Nov 
‘ u,s - Northern Spring, 15 per 

1SB ’■?* *Pt ’ ISS. Oet 

16aj0 ’. U,Si No - 3 H « rtf 
Ort^isa. (ST ! 1M U9 , J 88 - Sw 186. 

C ?. nadl * n NO. 1 
s,pt 161-50. Oct 163.60. 

D^1S^78? BPt ‘ 0ct 174 ‘ “wW 

- ***?£ — (y- s - S per tonne} U.S. No. 
11 h Y * n OW: - ^ Afloat 122. Aug , 118L Sept 

tie’ Setiera 4 e" 708 ? ' I ' 1 ^ Jin/WtorSt 

130l ;-» Al ? an,,nB * P1 *» : Afloat 

7*. July 132, Aug 129. Sept 130, 



j *5. 


27 
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Finaneisa Times Friday August 2 1985 

CURRENCIES, MONEY an d CAPITAL MARKETS 

FOREIGN EXCHANGES FINANCIAL FUTURES 


News benefits the dollar 


* ben «« the 
**“21.“° ^^foireign exchanges 

SSS** rec«uSrS 

Lowton interest rates made 
ffUvliog a less attractive alter- 
native to the dollar and exnec- 
tatfons of lower oil prtcesalso 
a^»P<»ted the doika^S th£ 
expense of the pound. UjS. 
interest rates have also been 

fnnds «*W 
8per cent Lo New York, while 
news of a tentative agreement 

lent further assistance to the 
ctOTency^Figures on construe- 
non spending were rather con- 
*““«► however. The me of 
0j7P«r cent in June was In line 
vrfth expectations, but as with 
figures the previous 
was revised down sharply, ■ 
falling in May fcg 0.8 peTcei£ 

“•wed with ^ aarli« S 
°£ *1-5 Per cent, oise. • 

The. dollar rose to ; DU 2.8215 

*™“ DM2^055; JTr 8.59 from 

o 5SL» 2 32 from 

3^^2980;,. and Y237.55 from 

4 .° n . Sank of England figures 

tom d SS“ na “ T0Mt0137 - 4 

STERLING — Trading range 
against the dollar In 1985 lc 

J-*»0 ^if 525 - ^ SSag“ 

Exrtiange rate Index fell 
1.4 to 82.L It. opened at 83JD, and 

POUND SPOT— FORWARD AGAINST POUND 


tondwd a peak of 8&Z ad ll am. 
OMore falUzig sharply in the 
afternoon to a lew of gL7. 

Sterling was nervous for moat 
of the day, and weak . against 
Continental currencies through- 
put it was hit particularly hard 
p the afternoon as a result of 
large commercial orders to sell 
the pound against the D-mark. 

about lower oil prices 
u Saudi Arabia increases pro- 
duction, combined with expecta- 
tions of another cut In UK bank 
base rates to move sentiment 
against sterling It was above 
51.41 against a weaker dollar in 
the morning, but fell sharply 
after lunch to a low of $1.3725, 

before closing- at gj.sg^LSgss, a 

fall of 2£5. cents on the day. The 
pound also declined to DK3A0 


from DM3.9550; FFrll.86 from 
FFr 12.0675; SwrF 320 from 
SwFr 32450; and Y327.75 from 
Y33350. 

D-MARK — Trading range against 
the dollar In 1983 is &4510 to 
2JB055. July average 2.3134. Ex- 
change rate Index 1252 against 
129.4 six months ago. 

The D-mark lost ground to the 
dollar after a hectic day's trading 
in Frankfort. The faH of sterling 
in reaction to expectations of 
lower London Interest rates and 
falling oil prices tended to halt 
the recent more out of the dollar. 
The U.S. currency rose to DU 
222 at toe Frankfurt dose from 
DM 2.7890. Earlier in the day the 
dollar was -fixed at DM 2.7860 
compared with DM 2.7884. The 
dollar was ' also helped by a 


larger than anticipated rise In 
June US. eonat w e ti on spending. 
Sterling fell to DM 3.8S25 from 
DM 3-9845 at the Frankfurt dose. 
The French franc fell to DM 
32.745 per 100 francs at the fix- 
ing from DM 32.80. During the 
nr*:ning it was reported in taw 
market that the Bank of France 
was giving support: to the franc 

by selMng D-marks, and th at th is 
fallowed substantial intervention 
by the French central bonk on 
Wednesday. This follows sugges- 
tions that currencies such as tire 
French and Belgian francs may 
be forced to follow the' lira m 
devaluing within the HMS. 

STERLING INDEX 


EMS EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Danish Krona ... 
Gorman D-mark 
French Franc ... 
Dutch Guilder... 
Irish Runt 
Italian lira 


. Ecu 
central 
_ rates 

Currency 
aiwwm 
■gahut Ecu 
August 1 

% change 
from 
oentrai 
rata 

% change 
adjusted tar 
dffvergenee 

Divergen 
limit % 

44-0320 

45JKU 

+0.60 


M/A 

8.12867 

8.03366 

-1.T7 


N/A 

Z23840 

2423048 

— OJS 


N/A 

m mtont 

690718 

-083 



N/A 

SL5220B 

2.IM308 

-0.7S- 

_ 

N/A 

0,724578 

0.716204 

-1.29 

__ 

N/A 

1520.60 

1498.18 

-1^8 

— 

N/A 


8J30 am 

Aug 1 
834) 

Prevloi 

84.2 

9.00 axn 

83.1 

84.1 

10.00 am 

83.2 

84.0 

11 . 0(1 am 

S2.9 

84.1 


82-7 

84.1 

LOO pm 

82.6 

84.1 

2.00 pm 

8L7 

84JL 

3.00 pm 

824) 

84.1 

4.00 pm 

82.1 

83L5 


£ IN NEW YORK 


Aug. 1 


Prav. close 


Changes art for Ecu. therefore positive change denotea a 
weak currency. Adjustment calculated by Financial Tltnaa. 


£ Spot II 1.4S3S-T,4SBD|S1.4LaS-1_41SQ 

1 month W.44-0.4S pm 0.43-0.42 pm 

2 months 1.02-0.98 pm X.06-1.04pm 
TZ month! I B. 50-2. IS pm 12. 53-a.aapm 


Forward premiums and discounts apply 
to the U.S. dollar 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


Day's 

spread 


Close 


U.S. - 

Canada 

Nethlnd. 

Belgium 

Denmark 

Ireland 

W. Gar. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swhz. 


1-3726.1.4-UO 

1 .8681-1 3043 

4HSU-4AB* 

78JO-79J56. 

13.98VT4.18* 

I. 2465-1.2890 

22FOH, 

227-230% 

2.608-2^43% 

n.«1V11S7*, 

II. 84-12.01fe 
11^1-11.87 
3Z7V-333*n 
27.29-27.63 

3-WV3^3fe 


One month 


1> Three 
pa. months 


% 

P-a. 


August 1 


Day's 

spread 


Gloss 


Ons month 


% 

P-a- 


Three 

months 


1.3826-1.3B35 

1.8886-141715 

4-3BV4.S7fe 

7B.6S-78.7S 

umvikon 

I . 2500-1 .2616 

3.89fe-3.90S 

2m-231*. 

227V228fe 

2^08^2.609^ 

11^l1V-11-42 I s 

II. 8SV11-8B>i 

11JS2V1133*2 

327V328V 

ZU5Z74B 

3.19V3J04 


D^6-0v«3cpm 

04M40e put 

2V1 T ec pm . 
7c pm-13 die 
4V-3Sere pm 

0. 17-0.02p pm 
2V2 , *pf'pni 
60-430C die - 
100-32SC dls 
Stirs pm-3 die 
psr-l*zora die * 
4-5Vcdis 
4-Sore dls 

1. B8-14»y pm 

14-124gro pm 

2Fa-1 7 ec pm 


. 34» 1.15.1.13pm 
. 2M 1.15-1 .03pm 

RID EVSVxn 
-046 22pm ^dis 
- 3.10, 8V7 I mm. ; 

081 0^2-0 ^2pm 
’ &92 64-S^pm 
-1X80 440-152Sd - 
-11.18 310-610d[e 
-043 7pm-14dls 
-0.79 3-4dta 
-483 10Vt2%dls 
— 44B KJV114«fla 

5.60 4 40-4. 08pm 

6-79 36-31 1 , pm 

7 JO 5VS^pm 


3JS1 

2-33 

544 

-0X1 

2J8 

1412 

6.54 

-17.11. 

-8.87 

-0J4 

—1.23 

-SJ9 

-3432 

EJ33 

482 

6.72 


IM6-043C pm 

OJ24)J2e pm 
0.10-0.1 3c dls 

0-48-0.4&C pm 

18-26c die 


UKt 1J72S-1.4140 1J825-1J83S 
Irelandt 1-1020-1.1223 1.1056-1.1066 
Canada 1 .3504-1.3545 1^35-1^845 
Nethlnd. 3.1215-3.1730 3.1610-3.162D 
Betgium S6. 15-57.06 56JB-6688 

Danmark 1OO1V10.16t> 10.15V10.15V Vote pm-V dls 
W. Gar. 2.7800-24O7S 24210-2JB220 0.79-0.74p( pm 
187-168 
164V166 
1,890-1.881 
UMJPi 
8.58V-859V 
8.34V8J4V 
237^0-237.60 
19.75-19 8S 
2-3196-2.3205 


Belgian rate Is for convertible francs, financial franc 80.1 0-80 JO. 
Six-month forward I ''dollar 1J3-1.90C- pm. 12-morltfi 280-lKc pm. 

OTHER CURRENCIES 


3JM 1.16-1 .13pm 3J1 

ZJ8 O.UMJJSSpm 2-23 
-1412 O31-O46dto -099 
1.79 1.73-1 .70pm 2.19 

-4-69 36-50dla -3412 

— IVIWia -0-60 
3.30 2-38-2-33pm 338 

—16.29 45D-1200d -13^1 
-20.19 450-700dis -14.06 
—4.86 24-26dia -584 

-4.76 8V-9t6e — 4.Z7 

-8.70 12-14dis -8.11 

— BJ5 14-VPidis -8.90 
1.78 1.11-1 .06pm 1JM 

2- 07 11-8^pni 198 

3- 52 24M-1.Q8pm 3.62 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
diaoounta apply to tho U.S. dollar and not to the Individual currency. 

Belgian rata .is for convertible franca. Financial franc 57.90-58.00. 

CURRENCY MOVEMENTS CURRENCY RATES 


Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Swhz. 


-KSV-168 
163V1653. 
1J969V1.895 
8.T7V848V 

8-48V8-61 1 , 

8JSV8JWk 

236-59-238.10 

19.55-1995^ 


100-350C die 
175-375C dta 
BVSIire <fis 

3- 34ora dia 

4- 6*30 dls 
6V6ore dia 
0J7-043y pm 
3^-3gre pm 
0.7IMI^4c pm 


Aug. 1 


Argentina Mud. 

Australia Dollar, 

Brazil Craze! rtkJ 

Finland —a rt t k aJ 

Greek DraohmaJ 


1.1040-1:1068 

1.8318-14)366 

8,807 8,0£1 

08360-8^745 

18135 105.42 


HongKong Dollar l0.7OOO-ia.75BB 

Iran Rial.. ........ .J 186.80* 

KuwaltOlnar(KD>, 0 4140 0.4166 

Luxembourg fv 78.66-78.76 

Malaysia DollarJ 3.4000-3 3400 

NewZealandDIrJ 2.6880 9 6380 

Saudi Arab Rival, 64)370-6.0680 

Singapore Dollar 3.0180 3.0880 

Bttl African Rand 5.0085-3.0685 

UAE. Dirhem™.! 8.0668 5.0818 


88 80* 


0.80000^010 (Austria. 

1.3900-1.3980 Belgium 
8,4408,460 ■ DenmarlCw^ 
5.0600-5.0620 France—. 

18880-131.50 oermany. 

7,7880 7.7870 Italy 


Uapan~— 


0.3002B-0.59S4Brtotherlands.„. 

I 66.8688.96 |Norwmy_ -I 

8.4680-8.4640 Portugal 

1.8903- 1.8940 Spain. 


£ 

Rates 


Aug. 1 


1 3.6608-3.8607 :8wedeiw— . 

8.1846-8.1878 Switzerland _ 

8.1785-2.1860 United atatoa_— 
3^780-3.6730 jyugosUwlaw.^.^4 


87.45-87.78 

804)081.00 

14.07-14J1 

11^8-18.07 
34K)i>-3.B4Js 
86808870 
338-385 
4^8 Mi -4.43 ta 

11.49-11.60 

886-237 
888-838 
11.60-11^71 
. 380 3413 
1.40-1.42 
980409 


Starting 

Ujs. dollar. 

Canadian dollar... 
Austrian aohllllng 
Belgian franc--,... 
Danish Kroner — 
Deutsche mark_ 

Swiss franc 

Guilder. 


French franc...-— 1 

UrOr- J 

Ye n—. .. 


Bank of 
England 
Index 


Morgan 
(Guaranty 
tofutngo % 


88.1 

137.4 

116.6 

11641 

91.1 

80.0 

186.9 

148.1 

116.8 

67.8 

4448 

167.6 



-* Selling rata. 

gv. ef 


EXCHANGE CROSS >RATES 


r-r 


if :r*. .**- nj- 

. f' • -i 

T-S 


Mor ga n Gtremi t y ctin gas e average 
WFlieain, Bank ol Engtand badax 
(baaq mrs ga Wtettfl).- , . 


Aug. 1 

Bonk 

rate 

m 

Special 

Drawing 

Rlghta 

European 

Currency 

Unit 



0.737490 

0.571960 

U4L3 

7fe 

1.036 IB 



9.31 

• 



4fe 



hTTTrrrr#i 

10 


46.0566 


7 

10.3877 

0.03356 


41a 

2.88080 


Guilder — 

Sfe 

3.84881 



Ota 

8.81064 

liliot 


lbfe 

1B3B.80 


Yen.-. 

5 

244.798 



a 

8.40160 

6.55466 


— 

169.808 

130.660 


10fe 

B.672B4 

6.68041 


4 

NIA 

1.83180 


80V. 

134.668 

108.730 


13 5 « 

NIA 

0.715204 


CS/SDR rate for July 31: 1.40481. 


*V\ — V .jig ;.i 


Aug.1 J 

^Ix-GlSTi 

HoSSSnM 


J'paOeraYon 


i/M'-iaTTr-g 

Dutch Gulkf 

1223221 


Bclghta Franc 




3.000 
■ 2.022 • 

387.8 
• • 237.6 

11.85 ' 

. • 8.500 

3^00 
•. 2.320 

4.368 

3.162 

8609. 

1801 

1 B70 
1.852 

78.70 t 
6640 

Deutsche mark 
Japanese Yen 1,000 

0.256 

3.081 

0.365 
4.220 : 

l 

. 11.90 . 

84.04 

1000. 

3.041 

36.18 

0.821 

8.764 

1.120 

13.33 

660.0 

7960. 

0.479 

6.706 

80.18 

840.1 

Fietch Franc 10 

Swiss Franc 

mm 


1^1 

876.3 

108.4 

10. 

3.706 

8.608 

1. 

3.683 

L36B 

2800. | 
815.3 

1.677 

0^64 

66.63 

24.69 

Dutch Guilder 

Italian Lira 1000 

0l229 

ojsas 

0.317 

a630 

0.8B3 
> 1.496 

7SJB4 

180.6 

2.716 

4.546 

• 0.733 
1.887 

1. 

. 1.674 

607.4 

iooa 

0.488 

0.717 

18.02 

3ai6 

|. J'.l li ' I M 

0.535 
■ 1-871 


■ 2.088 
4.966 

.170.3 
- 416.0 

6.348 

15.07 

1.711 

4.0B6 

2.558 

6J504 

1395. 

3316. 

SL37B | 

48.00 

100. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


; r r. — 

■ ^ r * Aug. 1 

starling ' 

1L8.. 

Dollar 

Canadian 

Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

french 

Franc 

Italian 

Urm 

Belglat 

Com. 

i Franc 

Fin. 

Yon 

Danish 

Krone 

- m Short-term———^ 

t-s 7 days' nottac — 

x * ^ Three months — 

w Six months— | 

. — One year — — — 

12-12 >4 
life 121 b 
11-Hrllft 
1138-Hfe 
life-life 
Ute-H* 

?j|- 

B 

Bfe 

• 

6feBfe 

Ma-Sfe. 

HH 

6- Bfe 
6-ftfe 
68fe 
67*-6 : 

Bfe -6 

KK fl T 
D nr°Tfc 

3-3fe 

e * < A«e 

•SOT 

4®»-4T| 

4fe-4fe. 

4fe4fe 

H-Bfe 

851a 

Bfe -10 
10-11 
14-14fe 
J4-14fe 
13fe-13fe 
13-lSfe 

6-0 

11-13 
llfelSfe 
lSfe-ZSfe 
13fe 14 
13fe-14fe 

Bfe-lOfe 
10 23 
XZfe-lSfe 
lOfe life 
lOfe-lOfe 
lOfe-lOfe 

9fe-Bfe 
9fe-Bfe 
Bfe Bfe 
Bfe-BTa 
Bfe -10 
10-10 fe 

6fe-6fe 

SS1S 

6ft-6fe 

8fe-9fe 

Bfe-Bfe 

Bfe -Bfe 
8fe9fe 
Bfe-Bfe 

Bfe -10 


Asian $ (dosing rotes In Singapore): Short-term 
months 8V-6\» par «m: on« y«r 
Hvs years WVKf* P«r cant nominal. Short-rarm rates 


Long-term Eu redo Hare: .two yaerr 9k-9% per cent: three yaara 

are raH for U^. ddlare and Japanese yen; others two daya norlca. 


MONEY MARKETS: 


London rates continue to rise 


Interest rates continued to else 
on the London money market yes- 
terday as sentiment tunned 
against the pound on the foreign 
exchanges- The recent downward 
trend to London rates, leading to 
expectations of lower basejraa*,. 
has combined with ^>e<x dation 
about lower oil prices to depress 
sterling. Tbree-montSi interbank 
almost touched U per 
Wednesday, but had 
liA-ii* per cent by. tiie mose, 
and to HA-HA at ye v£f5£« 
finish. This thought n “ rfc ct , 
bock into line wito toe 
level of base rates at lit P* 
St. Discount bouses 
rates for toree-month bank bMte 
rose to 11* P« cent from 
per cent. 

Tie Bank at Engl^d toati^y 
forecast a money 
of £800m, but revised thus to 


days maturity) 111 per cent, 
and £91m bank- MBs- In band 2 
(15-33 days) at lift per otot. 

In the afternoon another £323m 
bills were purchased oufcrigit a$ 
unchanged rates, torou^x' £3m 
bank bills in band 1 at 111 per 
cent; £28am.banX bills in band 2 
■ at. lift per cent; and £37m bank 
bills to band 3 (34-63 days) . at 

^^La^Mristenee ofaroond£280m 

'was also provided; 

MONEY RATES 


Bills 'maturing in official 
hands, repayment of late assist- 
ance and a take-up of Treasury 
bills drained £793m, with a rise 
in -the note circulation absorb- 
ing £20m and bank balances 
below target another £20m- 
These -outweighed Exchequer 
transactions, adding £90m to 
liquidity. ^ J , 

In Frankfurt toe Bundesbank 
offered securities, repurchase 
. agremeuts to the banks for 2S 


and 58 days at a minimum rate 
unchanged at per cent New 
agreements were anticipated to 
replace DM 16.2bn draining from 
the money market next Monday, 
when two existing pacts expire, 
but attention was focused on the 
mtnimnm offered rate to see 
whether the central bank 
encouraged a further easing in 
short-term rates. The result wfil 
be made known today and funds 
credited to banks on Monday. 


Aug. i 


1 overnight ....... — 

One Month——— — 

Two Month* 

ThreaMontM ' — “ — - 

Six Month* 

Lombard 

ntarvantian- 


Frankfurt 

Paris 

Zurich 

Amsfd&m 

Tokyo 

Milan 

Brunala 

Dublin 

4.00-5.00 

4.968.10 

4.860.10 
4,fl6tea0 
5.00 6.10 

: “ 

- 9fe . 

w 

Bfe 

Ife-Sfe 

4fe-4fe 

x ■■ ail 
" to - -a** 

6fe-6fe 

Bik^fe 

6fe 

0.15626 

6.40625 

6.40626 

14fe-14fe 

14fe-14fe 

14fe-147 B 

SJSO 

Bfe-Bfe 

Bfe-Bfe 

Bfe-97g 

llfe-lllg 

lOfe-lOfe 

lOfe-lOfe 

10fe-10fe 

10fe-lOfe 


UK clearing b anks 
lending rate Uf per cent 
since Jfoly 3®. 

£S60m la toe "afternoon. Total 
help provided during the day was 
£699x0. ‘ 

Before lunch the authorities 
bought £96in bills oumgbtarno-- 
changed rates, by way ol JSra 
hawk friiic In band 1 (UP to 14 

FT LONDON 
INTERBANK FIXING 



Ovarntflirt- — - 
a dayanottao- 
7 day* or— _~ 
7 day* notlca- 
. Ona month—— 
' two month*— 
Three month*. 
She month*— 


(lLD0a.ni, Aug. l) 

3 nwotos U.S. tWlar* 

DM 81* 

offor BU 

6 teHtha U^- dodsra 

DM Bfe | 

| offer 8,fe 


One yoar— .-J 

Local Auth' 
negotiable 
bonds 

l«al 

Authority 

Deposit* 

Finance 

House 

Deposits 

8 Cert 
of 

Deposits 

SDR 

Linked 

Deposits 

ECU 

Linked 

Deposits 

On* intuith:..— 
Two months ... 
Throe months- 

Six months 

Nine month*—- 

One year 

Two year*. -- 
Three years— ■ 
Four years. — 
Five years-.-- 

L2A-XSib 
■ISfe life 
12-llfe 
Ufe-Ufe 
lisa^Ufe 
life. life 

U 

n 

ll. 

ll • - 

life 

life 

life 

St 

life 

7 .8-7,0 - 
7 88-790 
742-8.0 
8.18-8.20 
834SL6 
8.68.7 

7*8 fk 

8 84 
8fe-Bfe 
SfeBfe 

ofeife 

9fe-Aifr 

9fe9* 

Bfe-9* 

Bfe-Bfe 

8i£»fe 


MONEY RATES 

NEW YORK (Lunchtime) 


Prims ms 

Broker loan rare 

Fed fund* 

Fad fund* et Inanrenilon 


Th* fixing ret** *r* 
mum. Mundad w th* Jraa 

aixtraatk of are bid endoliareil «**■» 
lor SlOm qoottd by |M 'f 

five refannea banka « 11 
working day- Tire banka «" 
Wwtmlnttor Bank. Bank of J°kyo. 
Dautadre Bank. Banqu# N«tanMo da 
Parb and Morgan Guaranty Trast. 


’A' iv- Awraga' Raw ol Intaram period Juno 6 to July 2 
tw^^rant. LSrarauthority and hnanca bouara aovSn d*ra* 
<ipeiu*iveT; JJfrjntnrt houom Bara Bare 

nolle*. 12)* por-ram from Aubur 1 1986- London *nd 

Finance for tanSlnd II 1 * per rant. Bank -DSpoart Ban* tar 

Scoalab CreaHna BanS g^^ g-jg p« r torn (na). Treaaury BWs: Avarega 
wre r Cartlfiraara of T*x Dapoalre (Ssria. B): 

*" IW ‘- cwhsw umlir ono month -II 1 * P" «"*= 

Dapoaits ' •"? month* 11 por rant: ab-nine month* 1W. par 

n ,ort f“jr?2 , SLnfta t lS^w Under flOOJOq im, par 2fl - 

^,ri"hid^3?r sSU^IM. p« «"»* «• tor ,U dapOBrts wlthdraUH1 

SToaih 7** par cwt 


Treasury Bills 

One ra onto 

Twa month 

Throe month 

Six month 

Ono year 

Treasury Bonds 

Two year 

Three year 

Four yoar 

Five year — — 

Seven year 

10 year 

30 year 


9*i 

8VB 

S*re 


6.80 

060 

7*24 

7.42 

7J2 


9S»b 

9M. 

B6h 


100 

Mft 

106**n 


Bonds stay firm 


TJ^. Treasury bonds remained 
the centre of attraction an the 
London international Financial 
Futures Exchange yesterday, 

while sterling denominated con- 
tracts continued to weaken as 
the pound lost ground on the 
foreign exchanges. Dealers com- 
mented that next week's acution 
of $2L75bn in U.S. Treasury 
paper will be very important for 
the future direction of the mar- 
ket. bat that the size of the 
anction. although a record, was 
a relief, and that the amount 
of S9.4bn to be raised In new 
cash was below expectations. 
Bonds for September delivery 
opened very strong at 75-25, after 
showing resistance at 7S-00 on 
Wednesday. It was sold down 
to a low of 75-13, but Chicago 

LONDON 


traders may have been short 
overnight, and the contract closed 
in London at the day’s peak 
of 75-27, compared with 74-29 
previously. 

Eurodollar futures were also 
firm, rising in line with the 
bonds, although London was at 
first looking to sell. A high. 
Federal funds rate kept any rise 
in check, and the market found 
the economic news of the day 
on construction spending confus- 
ing, ind were particularly con- 
cerned at another figure showing 
a sharp downward revision for 
an earlier month. Sterling 
interest rate contracts were 
depressed by toe performance of 
the pound, although gilt futures 
recovered slightly towards the 
close. 


THREE-MONTH EURODOLLAR 
Sim point* of 100% 


Clou 

High 

Low 

Piw 

91.73 

91.75 

91.60 

9143 

9148 

BUS 

914m 

91. IE 

9034 

8044 

90.78 

90.72 

90.44 

90.44 

90.39 

90^2 

S04» 

80-07 

90.06 

89.90 


Sam 
Dte 
Maroh 
June 
Sapt 

Estimated volume 5,605 (5387) 
Previous day's open kit 20.117 (19.706) 


THREE-MONTH STERLING 
£500000 point* of H»% 


CIOM Hiph Low Prav 
sept 88.91 89.07 8887 89.06 

Dee 89.43 89.66 8943 89.69 

March 89-SI 89.74 89^6 89.76 

Jure 89.55 89.74 89.74 89.67 

Sept 89.55 89.71 89.70 89.70 

Estimated volume 3.951 (3.281) 

Previous day's open bit B334 (8.773) 


20* YEAR 12% NOTIONAL GILT 
£60,000 32nds of 100% 


Clou High Low Prav 
Sept 112-00 112-23 111-24 112-14 

Ora 112-02 111-31 111-31 112-18 

March 112-18 — — 113-00 

Estimated, volume 3£6S (3*410) 

Previous day's opsn int 4.186 (4,190) 
Basie quota (clean sash price of 13\% 
Treasury 20GB leu equivalent prira of 
near futures contract) —22 to —12 
(32nd*). 


STERLING E26.000 S per £ 


Clara High Low Prav 
Sept 1.377D 1.4080 1.3880 1.4105 

Dec 1-3865 1.3894 13870 14020 

March 13800 13900 13900 13975 

Estimated volume 209 (174) 

Prevtoue day's open Int 34)33 (34167) 


DEUTSCHE MARKS 
DM 125.000 S per DM 


U.S. TREASURY BONDS 

8% 5100.000 32nds af 100% 

ANd 

Sept 

^ 1&7 

won 

75-15 

74-29 

Dm 

74-26 

— 

— 

73 27 

BOerch 

73-25 

MM 



72-27 

Bn volun* 2.681 

(X887) 



Prevtoue day's open bn. L5S5 (2^03) 

CHICAGO 




U.S. TREASURY BONDS (CRT) 


8% 9100.000 32nds at 100% 



Latest 

High 

Low 

Prow 

Sept 

75-25 

75-27 

76-13 

76-06 

Dec 

74-23 

74-25 

74-12 

74-04 

March 

73-24 

73-24 

73-13 

73-06 

Jtew 

72-27 

72-27 

72-19 

72-09 

Sept 

72-00 

72-00 

71-24 

71-16 

Dec 

71-07 

71-07 

70-30 

70-24 

March 

— 

MM 

— 

70-02 

June 

MM 

— 

— 

69-14 

Sept 

M 

— 



Dec 

MM 




68-11 

March 

— 

— 

— 

67-27 

U.S. TREASURY BILLS (IMM) 


Sim pamt* of 100% 




latest 

High 

Low 


Sept 

92.72 

82.73 

32.68 

82.67 

Dec 

82.38 

32.39 

92-34 

92^2 

March 

92.00 

82-03 

9139 

91 J6 

Juno 

91.64 

91.67 

91.64 

31.82 

Sept 

91.32 

B1J6 

91,32 

91 JO 

Dm 

91.06 

91 JJ7 

91 JM 

91.02 

March 


90.79 

_ 

90.74 

Juno 

— 

90JS4 

— 

90.48 

CERT, DEPOSIT (IMM) 



Sim points of 106% 




Latest 

High 

Low 

Prav 

Sept 

92.06 

32.07 

32-01 

91.97 

Dec 

91-54 

9133 

3102 

91.48 

March 

— 

91.12 

91.11 

91.04 

Jwe 

— 

90.73 

— 

90.64 


THREE-MONTH 
81m points of 


EURODOLLAR (IMM) 
100% 


Sept 0.3555 0.3606 0-3S64 0JS89 
Dee 0JS88 03628 0JS87 0J824 

Estimated volume 87 (70) 

Previous day's open kit 305 (287) 

Sept 

Dec 

March 

Latest 

91.73 
91 J5 
90.83 
8843 
90437 
89.70 

High 
91.74 
91 J8 
90 JB 
90.43 
9807 
89.73 

Low 

91.87 

91.18 

90.76 

9837 

BOjOO 

89417 

Prav 

91^4 

91.15 

90.71 

8831 

89.94 

89.60 

SWISS FRANCS 

SwFr 5125,000 per SwFr 


June 

Sept 

Dee 

as sa* ^ H - 

MOD 

84382 

March 

JtOM 

89.06 

89.39 

8810 

89.35 

894)0 

89-28 

8888 

tat- volume mi (z; 

Previous day’s open int. 188 (187) 



JAPANESE YEN 

YlZSm S per YK» 



Sept 

Dec 

Latest 

1-3760 

1-3660 

High 

1.3906 

1.3830 

Low 

1.36EO 

1.3640 

Prav 

14076 

1J995 

ASid iwi qfliH 

Sept 0.4212 84253 

Est, volume 5 (2) 

MOD 

0-4217 

84237 

March 

June 

Sept 

1.3625 

1.3770 

13660 

1.3960 

1J810 

1-2500 

nwiotn writ open nn. 11/ |i 1 

DMA (CRD 




FT-SE 100 INDEX 
£25 per fuB Index point 



8% $100,000 32nd* of W0% 





Latest 

High 

Low 

Prav 

said aw] qfeH esfeO 

Sept 123.05- -123,50 127-20 12840 
Dec. 128.BS — ■ — 127 JO 

Est- volume 628 (683) 

Previous .day*e open Int- 1,484. (1<638) . 

Sept 

Dec 

March 

Juno 

Sept 

74-22 

74-02 

74-26 

74-03 

74-08 

73-23 

74-04 

73-14 

7M 

71-19 


UK OPTIONS REPORT 


Sterling Currency — £25,000 c per C 
Moderate volumna registered on e 
continued lower pound. 

Previous day’s 
Est volume opon Interest 

Calls Puu Calls Put* 

918 355 9232 4828 


Eurodollar Future po i nts of 100% 
An above average volume registered 
with the underlying future closing 
near the high of too day. 

Previous day's 
Eat volume OMB interest 

Calls Puls Call* Puts 

140 381 560 624 


For lull details of iteTlemsnt pricer caff; 
Louisa Powell of LtFFE on 01-6230444 
UFFE. ROYAL EXCHANGE, LONDON EC3V 3PJ 


Appointments 




Fielding, Newson-Smith & Ca 

Fund 

Management ss 

TP ypanmnn jn this department provides opportunities . \ i 
for two executives seeking careers in the new financ i a l 
services industry: 

(a) Junior UK Pension Fund Manager. 

A minimum of three years experience in 
investment management is required, together 
with proven ability to take responsibility for 
inves tment decisions and to deal effectively with 
clients. Preferred age is late 20s, early 30k 

(b) Assistant to Investment Managen 
The job would appeal to someone in their early 
20b with a year or two’s experience, preferably in 
stockbroking. 

Applicants will be expected to have a degree and/or a 
relevant professional qualification. Remuneration will 
be competitive and both jobs offer excellent career 
prospects. 

App lications, accompanied by a frail curriculum vitae, 
should be sent, in confidence, to the Managing Partnei; 
fielding, Newson-Smith & Co, 31 Gresham Street, 

London EC2V 7DX. 


OPERATIONS PLANNING 
AND CONTROL OFFICER 

Intamational banking group requires an axparianrad Operations Planning 
and Control Officer who will report directly to the Manager of the 
Operationa and Systems Department. London. 8-10 years' systems and 
operations planning nxperienra (to Include computer application), 
preferably 6 years gain in U.S. financial environment, required. Ability 
to act as Internal consultant to senior management with respect to 
product planning, evaluation and implementation esaential. Primary 
functions include translation oF product delivery require men is into 
operations processing standards that meet objectives lor service, quality 
and nmelinsas and working In conjunction with the Global Operations 
end Systems Manager to develop strategies tor streamlining all aspects 
of worldwide banking operations. Language ability In a second European 
langauge In addition to English desirable. Salary negotiable. Applicants, 
aged £-40. educated to masters’ degree standard (Business Admin- 
ietration or Economics), should apply, enclosing full curriculum vitae 
to: 

Box ASD93, Financial Times 
10 Cannon Street. London EC4P 4BY 


Art Galleries 


Clubs 


MAT1HUXN. 7. Meson's Yard. SWt. 
01-930 2437. ONSET Of THE BAROQUE 
c. 1810- UMK 15 August Moo.-Frt. 
10-8. 

MALL . GALLE R Y, SW1, Nr. Admiralty 
Arch. THE PASTEL SOCfETY. 10-5 Dally. 
10-4 Sat. to August 3rd. 


EVE has outlived the others beraiise of a 
policy of fair mar and value, for money. 
Supper from 10-3.30 am. Mieo and too 


$ WORLD VALUE OF THE DOLLAR R) 

BANKOF AMERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 


The table below gives the rates of exchange for the 115. dollar 
against various currencies as of Wednesday, July 31. 1985. 
The exchange rates (Med are middle rates between buying and 
selling rates as quoted between banks, unless otherwise 
indicated. All currencies are quoted in foreign currency unite 
per one US. dollar except In certain specified areas. All 


a incficative. They 
to be used sa 


not based on, and are 
bosh for, particutar 


Bank of America, Economics Dept, EMEA. London 
Eurodollar Libor as of July 31 at 11M am. 

3 mont hs : #ft 6 months: 8ft 


rates quoted 
not intended 
transactions. 

Bank of America NT & SA does not undertake to trade Wi all 
listed foreign currencies, and neither Bank of America NT 9t SA 
nor the Financial Times assume responsibility for errors. 

ECU = US$3021 93 SDR 1=$US1 4)3722 

Star as of July 31 at 1130 m 
3 months: 8ft 6 months; 8ft 




VALUE OF | 

COUNTRY 

CURRENCY 

I DOLLAR | 


Afghanistan Afghani (o) 

Albania Lak 

Algeria — Dinar 

Andorra. { s{ii!.*Peuta 

Angola Kwanza 

Antigua L Caribbean 8 

Argentina^ Austral 16) 

Australia Dollar 

Austria Schilling 

Azores. Port. Escudo 

Bahama*. Dollar 

Bahrain Dinar 

Balearic I* Sp. Peseta 

Bangladesh Taka 

Barbados Dollar 

I Franc fo) 

Belgium 1 Fnino (0 

Belize Dollar 

Benin C.F.A. Franc 

Bermuda — Dollar 

Bhutan Ind. Rupee 

Bolivia ... 

Botswana Puli 

Brazil ...... Cruzeiro (o) 

Brunei — Dollar 


(Peaoftfl 
(Paso (f) 


Bulgaria — 


. Lev 
, C.F4V. Franc 


Burkina Faso- ... . . 

Burma — —Kyat 

Burundi — Franc 

Cameraun Rp OFA Franc 

Canada Dollar 

Canary la — Sp. Paaata 

Cap* Varda la. Eaoudo 

Cayman to- Dollar 

Can. Aftfea Rep.— C.F.A. Frano 

Chad C.F.A. Franc 

Chile Peso (o) (8) 

China — — Renminbi Yuan 

Colombia .... Peso (ol 

Comoros C.F.A. Frano 

Congo Ppl* Rep.orc.FJL Frano 

Coate Rica. — Colon 

Cuba Peso 

Cyprus Pound* 

Czechoslovakia — Koruna (o) 

Danmark Krona 

Djibouti Rp. of— Frano 
Potnlnlca..- E- Coribbaan f 
Comte. Rap— . 


Ecuador- 


Egypt- 


_ AO 
sucre (&e) 
Sucre (4 
Sucre CD 

Pound 
Pound (0) 


El Salvador. lootonW 

EqHl Guinea CJ'JLFrans K) 

Ethiopia.......— Birrfo) 

Ftaioo I*.— Dan. Krona 

Falkland la—— Pound* 

Fijf - Dollar 

Finland - Markka 

France Franc 

Fr- Q'ty In Af CXFJL Franc 

Fr. Guiana . — ^... Prana 

Fr.Pae.1* — CJF.P. Franc 

Gabon C.PJL Frano 

Bambla Dalasi 

Germany (El— .... Oetmarfc (o) 

G^manytW) Mark 

Ghana- — Cadi < 2 } 

Gibraltar - Pouncr 

Greooe.... Drachma 

Greenland Dan. Krone 


60.60 
7.0654 
5.0006 
B.605 
163.00 
S9.91B 

2.70 
0.806 

I. 3736 
10.616 
166.75 

1.00 

0.3769 

163.00 
28416 
24)113 
56.34 
67.226 

2.00 

420.25 
1.00 

II. 72 
75000. 

memo. 

1.6940 

0410.00 
2.1857 
1.036 

425.25 

841031 

11BJBB5 

425.86 

1.3511 

163.00 
89.8598 

0.835 

425.25 

4 85.2 5 
173.49 

8.8778 

145.18 

420.88 

425.25 

00.85 

0.6311 

1.7066 

6418 

104)386 

164.607 

8.70 
UOO 
84» 

8708 
11LBB 
20.70 
0L8S 
14 U 
MM 


84)462 

H yaa* 

1.4806 

1.1874 

0lB860 

8.505 
48808 
8008 
164.636 
4B6J)6 
34MJ77 
8.7808 
2.7898 
534» 
1.42 86 
128D6 
104)386 


COUNTRY 

CURRENCY 

VALUE OF 
DOLLAR 


E. Caribbean V 
Franc 

U4L 8 

Quetzal (o) 

Quetzal (h. 0 

Peso 

Byll 

Dollar 

2.70 

Guadeloupe ......... 

8600 

1.D0 


1.00 

Guinea EHssoi) 

Guinea Rop 

Guyana 

3.03 

147.583 

33.7994 

4.18 

Haiti — 

Honduras top. 

Gourde 

Lempira 

Lempira (d) 

800 

2.00 

2.50 



40. 4794 


Krona 

4Q.B4 









Dinar ' 



1.121S 

1483.00 

Israel- 

Shekel (10) 

Ivory Coast. — , 

CJ.A. Franc 

425435 


Jamaica. 
Ja 


Jordan. 


Kampuchea 

Kenya 

Kiribati 

Korea (Nth). — 

Korea- (8th) 

Kuwait 

Lao P*pl8 D. Rap~. 

Lebanon.^ .... 

Lesotho-..--. ■■■■ —— 

Liberia 

Libya. 

Ueohtenst’n. — .. 
Luxembourg 


Madagascar D. R.. 

Madeira 

Malawi 

Malayala 

Maidive Is. — 

Man Rp — 

Malta 

Martinique 

Mauritania 


""-"I 

Mquekxi. 
Monaco.—..™—— ■ 
Mongolia — 
Montearrat 


Morooco. — Dirham 

Mozambique— ... Metioa 
Namibia—. — &.A. Rand 


Dollar (o) (B> 

Yon 

Dinar 

Riel 

Shilling 

AuatDollar 

Won 

Won 

Dinar 

Wp 

Pound 

Maloti 

Dollar 

Dir 

Sw. Frano 
Lux. Franc 
Patooa 
Frano 

Port. Esoudo 
Kwacha 8 

SB? 

CJ.A. Franc 
Lira* 

Franc 

Ouguiya 

Rupee 

Pnoid) (ite 
Peso (a) (13) 
Fr. Franc 
Fr. Franc 
Tugrik lo) 

E. Caribbean i 


Nauru I* 

Nepal 

Netherlands 

Nath Anfles— — 
New Zeeland—.. 
Nicaragua — . ■ 

Niger Rp— . 
Nigeria 

Norway— 


Oman Sulranata of 
Pakistan 


Auat. Dollar 
Rupee 
Guilder 
Guilder 
Dollar 
Cordoba 
Cordcbafd) 
(XFAFrano 
Naira 
Krona 
Rial 
Rue 


6.70 
236.38 

0.3738 

IUL _ 
15.3262 

1.3736 

0.94 

876.50 

0.30 

36.00 
16.96 

2.1622 

1.00 

0.2961 

2.286 

66.34 

8.0566 

SB4.464 

165.70 
1.6961 
£.4600 

• 7.00 
486^5 
8.2346 
8.605 
67.16 
14438 
348450 

280.71 
8,505 
8.600 
3.3566 

2.70 

0^8 

42.78 
8.1688 

1J7SB 

18.30 

3.136 

1.60 

1JBS72 

10.00 
-600.00 
423.25 

0.BB5 

B.178& 

0.3456 

16.0078 
1.00 
04>71 a 


COUNTRY 


CURRENCY 


I VALUE OF 

1 raiM a am 


DOLLAR 


Paraguay M 

Peru — — 

Philippine*. 

Pitcairn la....~ 

Poland .................. 

Portugal - 

Puerto Rico 

Qatar 

Reunion, lie de la 
Romania 

Rwanda 

st. Christopher-.— 

at. Helena 

SL Luola 

St. Pierre 

St. VlnoenL. 


Samoa (Western)— 
Samoa (Am.) — ... 
San Marino ----.— 
Sao Tome 9 
Principe DR..— 

Saudi Arabia. 

Senegal ............ 

Seyaltellea.... 

Sierra Leone 

Singapore — 


Solomon It— ...... 

Somali Rep 

South Africa 

Spain 

8 pan Porta In N. i 

Africa. .r 

8 ri Lanka 

Sudan Rep... 

Surinam ..— 

Swaziland 

Sweden- 

Switzerland 

Syria 

Taiwan 

Tanzania— 

Thailand 

Togo Rep 

Tonga la— — — 
Trinidad & Tobago 

Tunisia 

Turkey ... 

Turks A Caicos. — 
Tuvalu. 


J Guarani lo.oj 
1 Guarani id) 
Sol(o) 

Peso 

NLZ. Dollar 
Zloty (oj (3) 
Efoudo 

uj. 6 

Rival 

Fr. Frano 
Lau(o) 

Ijbu ic) 

Frano 

E. Caribbean 8 
Pound* 

E. Caribbean 8 

Fr. Frano 

E. Caribbean f 

Tala 

ILS.S 

It Lira 

Dobra 
Rlyal (7) 

C.F.A. Franc 

Rupee 

Leone 

Dollar 

Dollar 

Shilling 

Rand 

Peseta 

Sp. Peaeta 

Rupee 

Pound (10) 

Guilder 

Lilangeni 

Krona 

Frano 

Pound (ol 

Dollar (o) 

Shilling 

Baht 

C.FJL Frano 

Pa'anga 

Dollar 

Dinar 

Ufa 

U.S. 8 

Aust Dollar 


Uganda — —Shilling 

United Arab Emir. Dirham 
utd. Kingdom— Pound Sterling* 

Uruguay Peso (mj 

USSR Rouble 


Vanuatu. 
Vatican - 


Venezuela—. 


=i 


Vietnam — 

Virgin la. Britih— 

Virgin It. U.S 

Yemen 

Yemen PDR— 

Yugoslavia 

Zaire Rbb.m— —— 

Zambia 

Zimbabwe.— 


Vatu 

Lira 

Bolivar (gl 
Bolivar (g) CD 
Boflvar (o) 
Bolivar (d> 
DM^tO) (6) 

UA» 

Rial 

Dinar 

Dinar 

Zaire 

Kwacha 

Dollar 


240.00 
657^0 

12361. 

18.666 

1.8072 

168.23 

165.76 

1.00 

5.641 

0.505 

4.44 

12.42 

90.0239 

2.70 

1.4205 

2.70 

8.505 

2.70 

8.1278 

14X1 

1874.25 

43.626 

3.66 

420.25 

6^749 

6.00 

2.1B07 

1.6409 

36.60 

2.1622 

163.00 

1634)0 

27.1216 

24S0 

1.7B8 

£.1682 

8^400 

8.286 

3.925 

40451 

16J9B 

26.735 

480.85 

1.S736 

2.409 

0.B087 

038.17 

1.00 

1.8736 

685^0 

3.673 

1.4805 

108.67 

0-525 

106.053 
1874^0 
7.50 
4.30 
14JM 
13.48 
86.4111 
1.00 
14)0 
7.86 
0.843 
873 Jll 

30.46 

8.8086 

1.5386 


. n.a. Not available. |m) Market rata * U.S. dollars par National Curronuy unit, (a) Freemarkm csnual bank, (o) Official raw. (b) Freamarkm Intertunk 
(c) Commardil rate, (d) Free market, (a) Controlled. {1} Financial rate, (g) Preferential rata*. (h) Non-eosemlol imports. (I) Floating tourist rata' 
n) Venezuela: For debts incurred prior to F*bfu*iy 19M. (2) Ghana: April 18, Official devaluation of 5.G per cent. (3) Poland. June 1 : Official devaluation 
of 13.2 per cant. (4) Equatorial Guinea: December 31. Currency i<xn* Franc tone. (6) Jamaica: November fl, (feta adjustment fixed by Central Bank bl-weahtu 
auction. (6) Vretnam: Official devaluation affective April 22. (7} Saudi Arabia: June 10. Official devaluation af 1.1 per cent. (8) Argentina: Junn in 

New currency Introduced: 1 Austral equals 1.003 Pesos- (9) Chile: June 2fh Official devaluation of 74! per cant. (10) Israel; July 1. Official devaluation ni 
1M p«r cent. (11) Inly: July 21. Official devaluation ol 8 per rant within the EMS. (12) Maxico: July 11. New tree rata introduced to reolace old 
r*t*. (13) Moxlco: July 24. Controlled peso rate devalued by 16-7 par cent. For further information please contact your local branch of the Bank ol America. 


















































timemanager 

international 


2 Dav Training Programmes 


Time Manager, in ternationaf ' 

50 High Shrwt.Htnley-in-Arden, Sotihuii: 
’.f West Midlands B955A.N.V \ 

(05642) 4300 . : : 


vm 
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BRITISH FUNDS 

r M a 


Slack 


“Shorts" (Lives op to Five Veers) 


reasBVpeCm'aS ( 

ErtiL 12'«pc 3985 J 


wj 02VTr<4SJocIW. 

00 i VTijena.toiicKCcao — J 
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100 1 

1014 WWTwasUpem 

.. 94UTrv®8*jpe 19S«6» 

lfl5,'J 102,'JfcMtL I«oc 1986_ 

W 87UE«di.2i.wIl» 

*%Kh.l3>tfcL«l 

Treas lQ^xCi'87 

E«h2’»elW 

Enn. 1C0 ^bc3W7 

funding tH/pc -©^7?? — 

IrtC Mot\487 

TrwAKlW? Zi 

Twit 12ac 3987 J 

.Trra,?LKl4BS08tt — J 

jEKfilO’jKW- 

1r*a>«U*x£.»T8 4 

TfJiWlJK'78«-- 

Trf«. 9*joc "88 

TrM ll'/pc 1989 — 

Trr»9l J pcCi». , 89 J 

•Tins Jet 1989- 
Tr+as lO'.’OC 14 


\cwr.t ioi v 

99 L “ 

4i}*: 


90,^1 

•ml 

97U 

Bfrj 

vwy 

9641 
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9T3 

101 

B5»J 

idb,; 

1014 

IS 


h. 10 k 1984 — 

1< UK 1989.. 

TmSaC 1986-84 

lD3UTrM5l3Kl490tr 

96'ilE«cti Upc 19408 

lWVttth. L2>!pe 1940 
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LONDON STOCK EXCHANGE 

MARKET REPORT RECENT ISSUES 


Institutional demand revives as pound falls and equity 

market responds strongly 


Aecount Dealing Dates 
Option 

* First Deciara- Last Account 
Dealings dons Dealings Day 
July 15 July 25 July 26 Aug 5 
Jr lily 29 Aug 8 Aug 9 Aug 19 
Aug 12 Ang Z9 Aug 30 Sept 9 

■ ** New-time •• dealings may (aka 
pises from 9 JO am two business days 

narl ter. 

Institutional .Investors returned 
unexpectedly yesterday and the 
London equity market enjoyed 
its best session this summer. Top- 
quality industrials led the charge 
higher with the accent heavily 
on international issues and over- 
seas earners after the sudden 
mid-afternoon weakness in the 
pound; the rate fell sharply 
against both the dollar and the 
D-mark. All equity market- 
related Indices made impressive 
advances, the FT Ordinary share 
index rising 16.8 more for a gain 
so far this week of 35.8 to 959.S. 

A flurry of buying orders from 
both institutional and private 
investors greeted dealers when 
business opened and leading 
shares soon extended Wednes- 
day's late rise. The demand was 
aroused by thoughts that a cor- 
rection in sterling's recent 
strength was overdue. Activity 
subsequently began to falter and 
prices eased back before storm- 
ing ahead again on the afternoon 
currency developments. 

The pound dipped over 3 cents 
from S1.4050 to touch S1.3725, 
and displayed weakness against 
the D-mark, as more overseas 
funds were switched away from 
the UK currency. Foreign 
operators were influenced by the 
possibility of revived downward 
pressure on oil prices following 
Norway's price cut and the Saudi 
Arabia's confirmation of output 
increases. The recent fall in UK 
interest rates was another factor. 

The upsurge in share prices 
gathered momentum throughout 
the late, afternoon as stock short- 
ages were uncovered and profes- 
sional traders hastened to correct 
book positions. The final rally 
in the pound to $1.3830 made 
scant impression on the tone, 
although the FT Ordinary share 
index settled a shade below the 
day’s highest of 961.6. 

Gilt-edged securities main- 
tained a quietly firm stance until 
weakening with the exchange 
rate. Short-dated stocks run 
into a spate of selling, mainly 
representing domestic - profit- 
taking, and fell 1 before recover- 
ing to close l down on balance. 
The longs performed Elmilarly in 
thinner trading and settled with 
losses stretching to |. Index- 
linked Gilts were caught up in 
the malaise and surrendered part 
of the previous session's improve- 
ment. 

Barclays pleases 

Barclays brightened the clear- 
ing bank dividend season around 
lunchtime, reporting a better- 
than-expected 40 per cent 
increase in interim profits to 
£431 m which left the shares 17 
higher at 392p. Earlier in the 
session. Midland's half-year 
figures — earnings more-than- 
doubled at £151m — were deemed 


only satisfactory and in line with 
expectations; the shares sub- 
sequently eased a few pence to 
3S7p, after 385p. Lloyds, 
scheduled to conclude the series 
today, moved up 5 to 400p, while 
NatWest held the overnight level 
of 655p; buyers were still dis- 
interested In the latter after 
Tuesday’s disappointing mid-term 
results. 

The dollar’s afternoon revival 
prompted double-figure gains 
among Lloyds Brokers. C E. 
Heath put on 12 to KJOp and 
Stewart Wrightson 17 to 570p, 
while Sedgwick gained IS to 360p 
and IV ill Is Faber 22 to 637p. 

Breweries revived strongly 
following the reappearance of 
institutional buyers. Bass rose 11 
to 554p and Whitbread gained 6 
to 230p, while Scottish and New- 
castle finned 4 to 143p. Else- 
where, speculative counter 
Buckleys encountered profit- 
taking in the absence of any 
takeover developments and fell 6 
to 76p. 

The majority of leading Build- 
ings made steady progress, but 
cement producers Bine Circle 
and Rugby Portland Cement both 
lost ground on fears about the 
possible impact on profits of 
imported Spanish cement; BC1 
closed 6 down at 515p, after 510p, 
while Bngby shed 2 to 123p. Else- 
where, Costain rose 8 to a 1S85 
peak of 444p and Taylor 
Woodrow gained the same 
amount to 455p. Tarmac 
hardened 4 to 340p and BPB 
Industries improved 7 to 277p. 
Housebuilders were firmer on the 
prospect of lower Mortgage Rates 
in September. Barra tt Develop- 
ments improved a couple of 
pence to 80p. George Wlmpey 
gained the turn to 133p and 
Bryant Holdings firmed 3 to 75p. 
MUbury, however, slumped to 

20 p before a late spurt left the 
close a net 7 up at 35; the shares 
have fallen from 70p to their 
current level in 10 days following 
reports that the company was 
experiencing cash flow problems. 
USM-quoted Johnstone’s Paints 
shed 10 to 75p following dis- 
appointing interim results. 

The reaction in starting 
brought a smart rally in recently- 
dull I Cl which closed 25 higher 
at the day's best of 689p. 

Stores buoyant 

Stores were buoyant and con- 
tinued to feature Debeuhams 
which spurted to 321p prior to 
dosing a net 11 up at 317p; 
bidders Burton and major share- 
holder House of Fraser were both 
thought to be adding to their 
Debenhams holdings through 
market purchases yesterday. 
Burton’s fiercely contested offer 
for Debenhams closes today. 
Harris Queensway gained 12 
more to 270p on persistent talk 
of a bid from Woo I worth. 10 
higher at 460p. Dixons. 750n. 
and Gussies A, 775p, both rose 8, 
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88.30) 
911.01 
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12.68) 
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year 

ago 


76.70 

80.74 

809.1 

604.7 

6.06 

11.00 

10.13 


Total bargain* (Eat.); 84,863] 20,816' 20,226 80^42: 20,840' 19j87s] 16,460 
Equity turnover CmJ — 1 332.76' 364.48 341.67 676. OB 377.62- 278.96 

Equity bargains 1 — 15,810 89,066' 11,2581 19.090 16,646- 13,639 

S hares tra ded (ml)— 1 — 1 172.0 ; IBI.bJ I6Aft 274.fr 184.4 ] 143.8 

¥ 10 am 956.9. 11 sm 953.3. Noon 966.2. 1 pm 967.6. 

2 pm 959.2. 3 pm 861.0. 4 pm 959.8. 

Day’s High 961.6. Day’s Low 950.4. 

Basis 100 Govt. Secs. 15/10/28. Fixed let. 1928. Ordinary 1/7/35. 
Gold Mines 1Z/9/35. SE Activity 1874. 

latest Index 01-246 BOSS. 

« Nil -9.92. 


highs and lows 


S.E. ACTIVITY 
INDICES 


— 

1986 ! 

Since Gompdafn 


July 

31 
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150.4 
(28/11/47) 
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(22/1/86; 

734.7 

(15/2/85) 

49.18 . 
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60.63 
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49.4 
128/6/48) 
43.B 
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Bargains...., 
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Bargains — 

Value ] 

6 day Average 
OIK Edged 
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Value.. «... 

168.1 | 

100.6 ! 
678.8 

1495 

109.4 

8055 

1975 

143.0 
736.7 

144.3 

107.3 

784.1 


15 


some particularly heavy selling 
first thing and slumped to 405p 
before staging a good rally and 
closing a net 13 off at 42 Op. 

. . Modest profit-taking in over- 

r V htoha- »«. ««. . ^sbt Sydney and Melbourne 

markets took some of the shine 
off recently buoyant Australian 
golds, but a sharp fall in sterling 
around midday pushed prices 
fcahger In the late trading. Gold 
BBnes or Kalgoorfie featured 
with a further rise of 15 to a 
1935 best of 593p, while Poseidon 
edged up 5 more to 225p. 


Lneas. 10 better at 303p, both 
benefited from currency influ- 
ences. Elsewhere, k»nni"g Motor 
continued to respond to talk that 
an unnamed buyer was building 
up a stake and closed 4 higher 
at 120p. 

Properties were selectively 
firm. Land Securities rose 4 to 
292p and HEPC gained the same 
amount to 276p. while Slongh UftW UIAUC «||n 
Estates improved 3 to 141p and nt -ww Mil 1ft 


HammeraoB A 10 to 44Sp. * Else- 
where. Asda Property gained 10 
to 190p following news of the 
acquisition of Mercari Holdings, 
a property investment and 
trading company for £2.5m cash. 

imperial Groin) continued to 
attract considerable attention on 
talks that the sale of its Howard 
Johnson subsidiary was close to 
being finalised and touched Ififip 
prior to closing 4 higher at 185p. 
Sterling’s reaction prompted sup- 
port fnr Bats, 15 higher at 310p, 
after 315 p. 

In Textiles. Contanlds rose 6 


LOWS FOR 1985 

NEW HIGHS (52) 
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BUILDINGS <41 
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Ulster TV NfV a Cum. Dm. Prf. 

MOTORS (2) 

Gowle (T.J _ KaiMOO Motor 

NEWSPAPERS <1) 

Collins (Win.) A 

Mb. kjCSTCU? 

ESTW sto “ oh 




Growth 


while Vantona Vlyella finned 6 
to 368p. J. Hepworth attracted 
fresh demand and put on 5 to 
222p, while British Home Stores 

Institutional support helped the 
Electrical majors record further 
good recoveries. British Telecom 
were prominent at 197p, up 5, 
while Bacal continued to reflect 
the optimistic annual report and 
talk of a broker’s circular with a 
rise of 6 to 154p. Thorn EMI rose 
7 to 334p and Plessey hardened a 
couple of pence to 150p, after 
156p. Cable and Wireless 
improved 17 to 530p and STC 
put ou 4 more to 106p, after 
lOSp; the later's interim results 
are scheduled for today week. 
Elsewhere, recently heavily- 
depressed high-technology stocks 
staged a useful rally. Diploma 
picked up 27 at 195p, Logics 
rebounded 22 to 157p and Memec 
20 to SfiOp. Micro Business 
Systems moved up 10 to 90p and 
CASE, unsettled of late by a 
chart “sell” advice, added 12 at 
109p. Bowtfaorpe appreciated 10 
to 350p and Ferranti rose the 
same amount to 122 p, while 
Eurotberm finned 17 to 3O0p. 


FT-ACTU ARIES SHARE INDICES 

nese Indices are the joint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
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Figures in paren t heses show number of 
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tt 

Year 

CttpttJ 

1 

mi IS. 

Lew 5 yew. 

UL1B 

mn 

1155 

2 

Oaooes 

15 jenrL. 

mi 

i&u 

1152 

3 

4 

lledhM 

25 yean. 

1054 

1019 

UM 

1054 

2078 

5 

Comm 

15 yeas. 

law 

1150 

6 


25 yean, 

1B1R 

leu 

U5Q 

7 

High 

5 JWL..- 

1155 

UL94 

1258 

8 

Coupons 

15 yesn._.> 

1273 

1067 

1199 

9 


25 years. 

1&2S 

1019 

mi 

10 


s~ — 1 

in no 

999 

1071 

11 

Debs 6 


1147 

1146 

12.99 

12.95 

12 

LOSU 

15 yean. 

1147 

1134 

13 


2Sjean 

1156 

1122 

1290 

W 

PtchmaL. 

1 

1243 

1243 

3X38 


IJUT1SH GOVERNMENT INMEX-UNMED STOCKS 


81 An flocks. 


j 11076 j 

-013 

i 11090 

rn 

3.95 

15 Inflation rate 



Ifi 


1 I 


I 1 

: I 


36 1 

10 %. 

15 

1 Xfi 1 


in 


TFlai rieU. Highs and lows record, base dates, values and constituent efumges an pttbU died to Saturday roues. Alia of emstitueflb Is 
waiimk from the Publishers, tbe Ftuncial Time* Bracken Home, Canwn Street, London, £C*P 48Y, prim 15ft by post 280 


Alien advanced 8 to 68p await- 
ing today's pr eliminar y results 
and BSB reflected Press com- 
ment with a fresh gain of 5 to 
65p, after 70 d. 

Unsettled by a specialist 
brokers' adverse circular on 
Wednesday, leading Engineer- 
ings regained confidence. GJCV, 
at 213p, retrieved 3 of the 
previous day’s fail of 4 as buyers 
reappeared ahead of next Wed- 
nesday's interim figures. Else- 
where, Baker Perkins rose 7 to 
180p on news of the success of 
the rights issue, while rises of 6 
and 8 respectively were seen in 
Laird, 152p, and Simon. 2l6p. 

A continuation of Wednesday's 
late demand lifhted Bowntrce 
Mackintosh 8 more to 388p. Other 
bright spots ln Foods included 
United Biscuits, 12 higher at 
182 p and Associated British, 4 

better ■ at 222p. Cadbury 
Schweppes improved 3 to 147p 
on currency influences, Else- 
where, confectioners Squirrel 
Horn attracted further buying 
interest and gained 3 more to 
33p. , 

Recently overlook Ladbndce 
revived strongly and rose 9 to 
264p, while Grand metropolitan 
found support at 316p. up s. 

Beeeham rise . 

Double-figure gains appeared 
among the miscellaneous indus- 
trial leaders as institutional buy- 
ing found stock in short supply. 
Glaxo, heartened by the falling 
pound, moved up | to £ 12 ), while 
Beecfaam gained 10 to 341p on 
continuing chatter about a U.S. 
acquisition. BTR rose U to 336p 
and BOC improved 10 mare to 
296p, after 300p; the loner’s 
third-quarter figures are 
scheduled for next Thursday. 
Metal Box appreciated 15 to 455 p 
and Fisons moved up 13 to 345p. 
Pllklngton, on the other hand. 
Rave up 7 at 268p following 
further consideration of the 
chairman's cautious statement at 
the annual meeting. Elsewhere, 
LHC jumped 8 further to 135p 
on bid speculation and Avon 
Robber advanced 11 to 287p for 
the same reason. LCP rose 7 to 
107p on reports of a broker’s 
imminent circular, while cur- 
rency influences lifted Cookson 


M IK hell Cotts 
OwiB ft n n lor*. 


to ISp and Nottingham Manufac- hw a Sm itt NWNa ISl?' 
taring Rained 8 to 276p. Victoria R< “ ,, “ on f T - > 

Carpet nnt on 5 to 4fip following 
newsletter comment. 

Mercantile House rose 26 to 
27Sp following comment on the 
annual results. 

Oils improve 

The marked weakness of 
sterling just after midday gave 
the oLL sector a minor boost. 

Initially a few pence harder in 
places share prices advanced 
across a broad front daring the 
afternoon before easing to close 
below the day's best levels. BP 
touched 541 p prior to settling 5 
firmer on balance at 535p, while 
Shell added a similar amount at 
888p, after 69lp. The general 
strength of equity markets 
prompted increasing confidence 
ln the outcome of the Govern- 
ment's sale of its remaining 
4 SjB per cent stake in Brltqll and 
the existing shares improved to 
216 d before dosing a further 5 
to the good at 213p. Sun (UK) 

Royalty featured among tbe 
secondary oils, with the shares 
retreating to 105p at one point, 
on rumours that the Occidental 
well in North Sea Block 16/12A 
has failed to encounter hydro- 
carbons. Petregen jumped 6 to 
47p reflecting persistent talk of 
an imminent deal with Enemy 
GroitaJ: the latter toadied 74p 
prior to closing 2 firmer at 72p. 

Century OU remained a firm 
market and put on 7 to 80p while 
CatoriQMfan Offshore improved 
late to dose 10 better at 4S0p. 

A firm Australian oils sector 
showed Santos 16 up at 306p in 
the wake of tbe quarterly pro- 
gress report aad also reflecting, 
rumours that Esso Australia may 
be seeking to acquire substantial 
interests in the Cooper Basin. 

Golds at 3-year lows 

No respite occurred for the 
beleaguered South African 
fining market. Worries that the 
UJ5- may impose economic 
sanctions on South Africa and 
U.S. press reports on the Chase 
Manfaaatan Bank scare that swept 
London and Johannesburg mar- 
kets on Wednesday triggered 
heavy selling of South African 
gold and real ted issues in New 
York overnight Consequently 
dealers opened share prices 
sharply lower in London. Little 
further selling was forthcoming 
during the morning and one or 
two attempts at a rally were 
made. These came to nothing, 
however, and prices came under 
renewed pressure during the 
afternoon as persistent American 
selling followed the opening of 
Wall Street Closing levels were 
usually at or around the day's 
worst and tbe Gold Mines Index 
dropped 10.7 more to 319JJ, its 
lowest level since August 26, 

1982. Matters were not helped 
by the latest downturn in bullion 
its third in a row, which dipped 
S2.75 to $3224, following a strong 
opening by the dollar. 

The London-registered Con- 
solidated Gold Fields ran into 


2nd Dual Can. 


.fr.Crarav 0113 W 

MINES (SI 

Blaek HHI Mineral* Meta) MIMnlt 
f-M KJilaoorlla Sam of Gwnlla 

Hawk lava. Southern Resources 

NEW LOWS (77) 

MIRmky Ri 

COM- Bros, swaas 

seHntara *"*“ (,) 

ELECTRICALS (0) 

AraHecxrtc Real rune Control 

Com pm It Tcietonlci ICompaDta) 

Kodp Inti. VO liucrumentt 

New mark (tools) Webber Electro Coin 

Partcoffi 

„ ENGINEERING (1J 
Newman Teaks 

POODS a> 

BSN Bensons ClkM 

No-erfHM*.' 10 ™* 0 ’ 

I* 

Beatsoa Clerk 
BiuntfeW- PertnoBtoe 
Charter Com. 

PAPER 12} 

Cretan Lodfi* LCA 

_ H UIflWI I (1) 

Cons. Tern in—. 

SOUTH AFRICANS (4) 

Barlow Rend SA50L 

Gold FMMs Prop. SA Breweries 

^ _ TRUSTS (71 

AJra hw. Trtrtt tew. In Success 

Cambrian Gen. Cap. Mart. Currie Pec Wts 

FUGTT Raeburn 

Gml. Fends Com. 

OILS (3l 

SSMleum 

MINES (37 


WEDNESDAY’S 
ACTIVE STOCKS 

Based on btugeing recorded in 
Exchange Official List. 

No. of Wed. 

Stock changes close 

Debenhams ... 31 306 

imperial Group 20 iai 

CAP IB 141 

Nanan. &VpcF*ft 15 45H 

ICI 15 G84 

8SR Ind 14 GO 

Bo water Indg. . 13 310 

Racal Electa,... 13 140 

HT2 13 535 

Cne. Gold Fde. 12 433 

Glaxo 12 £12% 

Pi I king ion Bra. 12 27S 

STC 12 102 

Shell Transport 12 683 

1 Party paid. 


Stock 

Day's 

change 

- 7 
+ 7 

+~h 
+ 5 
+ 7 
+10 
+ 0 
-10 
-12 

- 5 
+ 8 
+ 8 


EQUITIES 


5a 


Its! 


10 

B3 

High 

Low 


Stock 


P 






!l! 


2' -3 



88 i+ATA Selection Op—. n BO 

|M3 [Abbey Ufa Sou. *|6 

ISO taApptetree lap I3S 

43 4 ) 53 ! Hie GTd Shin Npn. 47 is] 
78 * Blanchards lOp— BO 

1166 Bredstcck Sp,-^.. — 178 

89 Brent Walker lOp...... 114 

188 Britlefi Aeroepaoe Mp 180 
131 CAP lOp 14« 

40 *Cannon Stroot tnvs. 40 
6 ralve Discount Wrrts^j 11 
96 I^CotoraEmei* talMVneej 98 

74ls|iffCranbrotj Eleot. BpJ 

76 Expin. Co. Louisian e.. 

1 5- Dean Park Hotel*... 

«FKB Group Sp. 

First Security 10p-~ , 
l^i Good head Print SOp 
■Green Property Ir.SSpI 
l*Heavitroe Brewetv339Q 
Do. 'A* Urn, VtB.Ord.j370 

lltetron (186 

so j&Lawmar ...... 

44 (London Tat. Writs. 

48 !»Miaha'HJ|Craalgn2ip 

•Micro Scope 10p — ... 

l-f-Moan Advertisings id 

spacer Systems 80.01 


i+i 

+ 1 


+2 


tepolyplpe iOp._: »5 

^■prontaprint tOp__. 187 
Salvesen iCtirtsttiuiU 183 
■fSapptllre Petm.BOp IMi 
Sturge Hfetoe 80p. — 

*TrlYlon lOp TO 

•fiYeltowhanimer op. ISO 


77 

96 

88 

108 

100 

80 


08 

46 

88 

lOO 

100 




+5 


^8 j 3.8 

bZ.Ii LB 
[bgB9S< 8.4 
b3.S 8,8 
13.68 3 1 
ul.Bl 45 


bl9 


1.7Bj 

u3.6 


59 


+6 

—2 

-1 



1L5W 

10.73 

10.73 

bSlJB 

uS.686 

T.O 

lal.fi 

pgfi.46 

Dg4.Sc 


tA.9 

— 1 

bl.8 

+ 1 

8.879 

+6 

— 

+6 

bC.O 

+2 

bgl-1 


bglAl 


4.0) - 


8.7 


S.813J 


4-41 


4.4) 95 


17.7 


13.1 


ld.7 


65 

18.8 

185 


3.8|l5^ 


„.ta 

L6I 3.81 

15! 

1.9 
39 

5.0 

X.6 

45 

s 

3.1 
8.81 

i 


i.eaa.7 


9.9 
9.B 
ISB.7 
35)18.9 
4.1175 
1.1345 
3.B 12.1 

8?7 145 
8.1145 
3.613,7 
8.8 - 

5.6 14.4 
8.0 22.7 
35185 

8.6 255 
2.0 14.5 
15 18.4 


FIXED INTEREST STOCKS 



66 

Nigh 

Low 




SfiialBoddtagtofls 9 i*X Cv. Una. Ln. SMrtffii .| 
H. Indus* 


lustla. 7% Cnv. Cum. Prf, 


♦Cannon Stlnva. 7.7gCv.Cm.RdPTM5177 


□ Hanson Tst. 8.78* Cnv. Cum. Red-Pffl 
BOi* irrtL Bk. for Rao. * Dev. Ste* Ln- 2010 
101 1« Juliana'S 7i>S Cnv. uns. Ln. 800058 J 
2& Keystone Invs. tl*«% Oeb. 8010(15 
90 la Lowland Inv. UK* Dob. 8010...^;. 
IpirjjMacallan-Olon. 6i Cnv. Uns. Ln. 8008. 


Malaysia 10**% Uv 9009. 

Nationwide Bldg. 80 c. 18,^* 30(856 . 

1 Da lltf* Bds. 2J/7/86, 

jOMham Met. Borougb 18 

Sundflr ?^'ldaWwlVil8*nd5 b. ffi5/87ll01 Uj — 14 

lpm 

umI-u 


[Walker (A) B 1 ** Cum. Con v. Red. Pref 
West Hampshire Wtr.l 1.8* Rd.Ob.'»ffi« 
York Wtr. 11.8* Red. Deb. 1999/97... 4 


hS B 


a 
101 
SGLbI 
B9hi~H 


w 


iooIHT*.. 

aser** 

96 




RIGHTS OFFERS 


Issue 

price 

I! 

Latest 

Ranunc. 

1986 

nook 

ca 
e s 
«£ 



High 

Low 


5“ 


N-or 


168 

180 

100 

6 

880 

188 

810 

60 

888 

77 

120 

486 

400 

600 

A815BI 


13/9 

9/10 

30(8 


1 F.P. I 
I N » 

F.P. 

! Nil 

Nil 11/10 
100 1 88/10 
F.P. I 4/9 
Nil • 

F.P. I 
F.P. I 
MU ; 

Nil ; 

Nil 


~ I 


9/8 
£8/0 
30 (B 
20/10 


F.P. i 
Nil ' 


20/8 


181 
5 2pm I 

10 a | 
Bpmi 

isH 

620 1 

2<tpm 

386 

775*pm< 
8pm' 
26pm- 
04pm! 
700 • 

5 pm 1 


168 

si 0 ™ 

Upml 
88pm 
99 
696 
taps 
8971* , 

VBA 

80pm 
ajpm 
64S 


Baker Perkins 30p...~ 

Bestwood lBp 


^Cobra Emerald Mine*.. 

Dares EsLBSp 

Extol — 

i Han son Trust- - 

Haziewood Foods 80p 

Hlcklrtg PentecSt 60p 

Mills A Allen.. 


New Cavendish Bp. 

.Preetwleh 

TACE - 

Isiebe - 

[Union Discount £1 — > 68° 

XpmjvWoodside Pet. A 00.90 ; lpm] 


181 
«pm| 

2pm 
38pm 
116 
600 

*!S pm l 

85pm 

63pm 


+8 


. +1 « 

1-1 

+B 


Ren undo tian data usually last day for dealing free of stamp duty- h Figure* 
based on prospectus estimates, g Assumed dividend and yield, u Forecast 
dividend cover besad on previous year's earning#, p Pence unless otherwise 
indicated, f Issued by Under. (Offered holders of ordinary shares as a 
- rights." ** Issued by way at capitalisation. §5 Reintroduced. 11 leeued 
in connection with reorganisation merger or takeover. ■ Allotment letters or 
fully paid. IN Introduction. # Unlisted Securities Market- S Placing price. 
» Deah In under Rule 636 (3). W Dealt in under Rufa S35 (4) (S). 


OPTIONS 


First 
Deal- 
ing* 
July 8 
July 22 
Aug 5 


Last 

Deal- 

lags 
July 19 
Ang 2 
Aug 16 


Last 
Declara- 
tion 
Oct 10 
Oct 24 
Nov 7 


For 
Settle- 
ment 
Oct 21 
Nov 4 
Nov 18 


For rote indications see end of 
Share Information Service 
Money was given for the call 
of Werdplex, Sun fUK) Royalty, 
STC, Bryson OU and Gas, Falcon 
Resources, United Biscuits. 
Energy Capital, Times Veneer 
and British Telecom. No puts or 
doubles were reported. 


, 

1 EUROPEAN OPTIONS EXCHANGE 1 1 

J | Series 


Aug. 

Vof. . Last 

Nov. 

j VoL ; Last 

| Fan. 

f vol. j Last 

Stock 

GOLD C 
GOLD C 

83001 

2330 

12 

40 

188.50 
l 7 

- 


- 

- 

3328.70 

GOLD C 

83401 

11 

1.10 

18 

9.50 i 

83 



COLO P 

3300) 

— 


10 

3.60 

43 

6.50 


COLD P 

9320i 

10 

2.00 E 

99 

0.50 

14 

14 


GOLD P 

63401 

— 

— 

80 

80 B 



„ 





SepL 

Dec. 

March 


SILVER C 

86001 

Fl.Jlft 

6 

| 60 








3681 

8/FL C 

64 

1 7.50 

44 

11 

4 

13.30 

FL3I6.S0 

9 

S FL C 

F1,38( 


818 

6,80 

32 

850 



S FL C 

vi.saBt 

83 

3.50 




_ 


8/FL C 

FI.330J 

146 

250 Bi 6 

a 

9 

7.90 E 


B . FL C 

FI.335 

81 

1.60 


3.60 


7 

If 

SiFL C 

F1.340, 

8 

0.60 






8iFL C 

FI. 345; 




250 




M 

8/FL C 

FI.350 

— 

— . 


8 





S.’FL P 

Fl.315i 

837 

6.50 

149 

13 

10 

16 A 


S/FL P 

FI. 320: 

47 

9.90 

10 

16 A 

_ 



8(Fl_ P 

S/FL P 

FL3831 

n.3o 

no 

44 

13 

17.60 



18 

85.60 A 

» 

8-FL P 

F1.330 

41 

20 

2 

9650S 

1 

30.00 A 


S/FL P 

FI.34C 


io 

86.60 A 

88 

30.60 A 



DM&LZB 

a/DMC 

DMZSOi 

830 

2.60 b! 800 

3.3 B 





Dm. 28: 



— 


4 e 

1 

BE 


COM C 
S/DM C 

DNLSOO 

DM.308 


— 

— 

ID 

3 B 
83.0 B 



9133.46 

£;5 C 

6135 


60 

2.208 



_ 

— 

£)B P 

8140) 


- 

5 

750 B 

— 

— 

» 




Oct. 

Jan. 

Apr. 


ABN C 

FI .580 


1S8 

7 

17 

13 

83 

IB 

51.504 

ABN P 

F1.460* 

39 

1.30 


4.60 



AEON 0 

FI. 100 


175 

4.30 

13 

7.50 

8 

9.30 B 

T. 100.70 

AECN P 

F1.95: 

48 

l.BO 

30 

2.40 




AH C 

FI. 240) 

19 

ID 

7 

IBB 

_ 

— 

h.940 

AH P 

F1.840 


40 

5.60 





— 


AKZO 0 

F1.13CK 

948 

4.10 

813 

8.40 B 

406 

8.80 8 Fl.124.88 1 1 1 

AKZO P 

Fi.iaot 

R-®0 

488 

9.40 A 

310 

4.10 

87 

B.10 

an 

AMRO C 

69 

2.70 8' 

8S 

4.70 

4 

fi.80 FL87 ■ 1 1 

AMRO P 

FLB5 
FI 500 


48 

8 30 i 

s 

3.40 



- 

■ ii 

GIST C 


16 

17.50 | 

10 

81 

— 

~ IFI51150IIR 

GIST P 

FI. 190' 

— 



19 

2.50 

__ 


Fi. 1 B 3.20 

HEIN C 

Fl.loCl] 

167 

3.60 

119 

6 

7 

8.60 

HEIN P 

FI. 140; 

40 

0.80 , 


1.50 

— 

_ 

F1.eS.60 

HO0G C 

FI.70) 

383 

8.30 


3.90 

8 

4.90 

HOOG P 

n.fls 

56 

8 

34 

8.80 

2 

4 

n.63.30 

KLM C 

FL65. 1010 

« 

168 

3.70 

61 

4.90 

klm p 

FI.60 


91 

2.10 


3 

rt_ 


FI. 1 B 0 

NEDLC 

FL10C 


378 

650 


B.ac 

ta. 



NEOL P 

Fl.lBO 


65 

4.80 

5 

7.50 

— 

te-w 

FI. *.50 

NATN C 

FI 50 


107 

1.10 

43 

8.70 

— 

— 

NATNP 

F1.75 


SO 

2 

10 

3.50 

— 

— 

H 

PETR C 

Fr.e.ooci 

10 

120 

10 

ISO 

10 

370 

Fr. 5760 

PHIL C 

F1.S5- 

668 

0.70 ' 

177 

1.40 A 

— 

ta- 

q. 47.00 

PHIL P 

FLSO 


521 

550 ! 

808 

450 

41 

450 

FLIsfe.10 

RD C 

F1500 


183 

4.50 ! 

60 

750 

19 

9.50 

RD P 

Fl.lBO 


194 

3.60 

122 

5.40 

— 


FL*fe.40 

ROBE C 

Pl.75 


B 

2.40 



10 

4.80 1 

ROBE P 

FI. 75 



- 

20 

8 

70 

3.30 1 

Fl.3rte.410 

UNIL C 

FI. 360 


57 I 7.10 ! 

9 

11 

— 

1 

UNIL P 

FI. 540 


ID 

5 ! 

19 

B.SO 

- 

— | 

PS 

■ TOTAL VOLUME IN CONTRACTS- 20,805 





1 

A— Ask 

8= Bid 

C= 

Call 

P=Ptit 



ACTIVE STOCKS 

Above average activity was noted In 
Ihe following stocks yesterday. 

Closing Day’s 
Stock price change 

Asde Property 190 

BSB Inti 

Barclays 

Bowater Industries ... 

British Home Stores ... 

British Telecom 

Debenhams 

inti. Sig. and Control 

Jaguar 269 

Mercantile Bouse 273 

Smiths Industries .. 

Sun Oil (UK) 115 


190 

+ 10 

65 

+ 5 

382 

+ 17 

313 

+ 3 

302 

+12 

197 

+ 5 

317 

+ 11 

280 

+ 3 

259 

7 

273 

+26 

187 

+ 8 

115 

-30 


LONDON TRADED OPTIONS 


CALLS 


PUTS 


Option 


B.P. 

(*6381 


460 

600 

6S0 

600 


Oct. 


BO 

66 

18 

7 


Jan. 


70 

38 

16 


Apr. I Oct. I Jan. I Apr. 


78 

46 


Com. Gold 
1*417) 


420 

460 

600 

660 


24 

18 

6 

ah 


40 

85 

13 

7 


62 

31 

17 


5 

18 

30 

75 


18 

37 

80 


20 

60 

07 

tt37 


27 

54 

BO 

137 


Courtaulds 

(■189) 


Com. Union 
(*811) 


180 

130 

140 

160 

16 

9 

6 

3 

20 

23 

8 

4 

88 

16 

3 

a 

15 

34 

6 

11 

18 

36 

180 

36 

— 



3 



800 

80 

27 

34 

7 

10 

220 

10 

18 

84 

15 

18 

240 

4 

10 


34 

37 


O.E.C. 

160 

59 

30 

44 

3 

4 


1*1B6> 

180 

14 

20 

86 

7 

10 

16 


800 

4 

10 

■ 

IB 

28 



880 

1 

— 

— 

36 


— 

Grand Met 

sag 

SB 

45 

50 




1*316) 

300 

21 

26 

35 

B 

13 



380 

7 

12 


85 

87 


t.C.1. 

650 

55 

67 

77 




(*689) 

700 

17 

35 

45 

42 

47 

57 


760 

6 

17 

— 

68 




800 

B 

7 

— 

130 

130 

— 


Land Bee. 
1*298) 


860 

3a 

43 

47 



280 

80 

87 

33 



ZOO 

B 

15 

1 33 

13 

16 


6 

11 

38 


Marks A Bp. 1 
1*148) 


Shell Tram 
(*6881 


< 180 < 

S3 ' 

_ 

130 ] 

24 ] 

27 

140 

16 1 

18 

160 | 

S 1 

b 

650 

65 

75 

700 

40 

4a 

750 

18 

IB 

800 

a>« 



- 1-1 11 — 


4 

a 

17 


75 I 80 « 13 | IS 

48 f S3 I 28 I 50 

a i 1 = lizi I” 


28 

38 


Trargar Hac. 
(*376j 


533 

87 


330 

— 

56 

353 

55 


360 

— 

34 

383 

XI 


590 


' 16 


40 

86 


18 


SB 


28 


Option 

Aug. 

Nov. 

— 

Feb. 

Aug. 

Nov. 

Fab. 

bat Hide. 

860 

60 






(•318/ 

260 

40 

47 

55 

3 




500 

22 

39 

40 

6 

15 



330 

6 

12 

IS 

85 

33 



360 

14 

S 

— 

59 

55 



■aar 


us 

360 

385 

390 

480 


16 


35 


67 


45 

28 


17 


83 


18 


30 

52 


(*328) 


300 

40 

47 

55 

4 

8 

12 

330 

17 

27 

87 

17 

88 

23 

360 

4 

13 

20 

38 

34 

38 




1*186) 


130 

140 

150 

160 

170 

180 

800 

280 


67 

S7 

47 

37 

27 

17 

4 

Z 


43 
S3 
S3 
12 
3 Is 


47 

8a 

IS 

6ij! 


Ola 

0i 2 

1 

1 

1 

2 

9 

85 


2 

3 

5 

13 

27 


10 

16 

29 


160 
180 
20 0 


28 

10 

Ah 


34 

23 

7 


40 

27 

IS 


LA8M0 

1*248; 


240 

80 

38 

42 

6 

12 

14 

860 

a 

22 

30 

18 

22 

2 a 


4 

13 

ia 

37 

40 

43 

293 

2 

6 

— 

45 

45 


4 

9 

U 


6 

IS 

21 


CALLS 


PUTS 


1 Option 

Aug 

Nov. 

Feb. 

f Aug 

NOV. 

Feb. 

Lonrho 

(*1631 

140 

160 

180 

84 

6 

1 

18 

5 

17 

9 

n 

5 

80 

"7*1 

98 

9 

83 

p. no. 
1*370) 

330 

360 

390 

48 

16 

3 

48 

88 

11 

65 

as 

80 

2 

6 

82 

4 

18 

86 

7 

17 

80 

Racal 

(*154/ 

1B0 

130 

140 

160 

180 

30 

80 

10 

6 

1 

44 

34 

24 

14 

7 

60 

40 

38 

80 

13 

8 

a 

3 

10 

86 

a 

3 

6 

14 

26 

2 

5 

9 

16 

86 

R.TJL 

1*5S7\ 

1 500 I 44 

J 650 | 1* 

1 600 1 llg 

87 

36 

18 

76 

GO 

28 

6 

88 

67 

9 

89 

70 

15 

37 

78 

I Vaal Reefs 1 80 

1 1*878) | 90 

I 1 100 

l l 1 *! 54 
1L 3i* 
1 04 I 14 

7 

4 J. 

n. 

I ins 
if 81>* 
J 3Hs 

I41g 
23 
32 la 

16 

24 

3BU 

Ex 10% 198E 
(•£«7) 

94 

90 

98 

341 Si* 
iflrf i« 

Orfr 1 OU 

37 8 I OJ, 
flM 0 /B 
ifM 019 

It 

Ida 

04 

OH 

»«« 

Tr.1I«M<07 

(*£ 110 ; 

106 

108 

110 

118 

4A| 47di Bfti 0* 

ill 1 iHl SS 

OU 

0 *, 

1U 

8U 

Otf 

1U 

hs 

I Option 

Etept. 

Deo. 

Mar. 

Sept. 

Deo. 

Mar. 

BTR 

<*388i 

300 

385 

330 

350 

46 

82 

8 

66 

33 

30 

60 

33 

3 

8 

30 

10 

18 

35 

16 

30 

Beeeham 

i*343i 

500 

330 

360 

46 

88 

8 

40 

30 

17 

65 

\” 

4 

12 

2 a 

7 

17 

33 

“T5“ 

20 

Baas 

<*6541 

BOO 

630 

600 

66 

20 

* 

76 

32 

16 

as 

48 

6 

82 

82 

10 

30 

60 

“is” 

32 

De Beers 
(*54.70/ 

460 
500 
550 | 

37 

83 

10 

60 

40 

18 

57 

88 

38 

60 

106 

43 

110 ! 

89 

US 

GKN 

1*218) 

800 1 
220 
840 1 

81 

10 

3 

27 

17 

0 

84 

88 

13 

13 I 
32 | 

» I 

36 1 

11 

SO 

37 

Glaxo 

1*1877, 

1800 

1300 

no 

40 

140 

70 

16B I 
83 I 

18 I 

50 J 

25 J 
65 1 

38 

75 

Hanson 

1*803; 

180 

188 

195 

800 

816 

87 

15 

"? 

30 

28 

l7 

36 

84 

4 I 
7 

17 j 

6 

11 

19 

8 

17 

Jaguar 

(*369) 

840 

860 

280 

300 

26 

IS 

8 

5 

87 

84 

17 

7 

31 

80 

6 

13 

28 

41 

9 

15 

25 

48 

18 

80 

30 

Tesco 

(*268) 

886 

840 

866 

260 

38 

23 

46 

SB 

48 

33 

2 

81 

6 

13 

12 

18 

2)8 

(•MB. Wets) 

ISO 

185 

130 

135 

140 

145 

LB. 40 
8.80 
8.79 
5.00 
Z.BO 
1.10 

18.60 

14.20 

10.80 

7.20 
4.90 

3.20 

18.06 

14.96 

11.60 

a .00 

5.70 

4.90 

0,10 

0,20 

1.00 

2.40 

4.90 

6.70 

1-25 
8.10 
3.50 
5.30 
6.00 
LI. 20 

8 JO 
3.60 
5.50 
6.70 
LOJK) 
L3.30 

5/DM 

1*35.46 eta) 

38 

33 

34 
33 

36 

3.70) 4.05 
2-761 3.3S 
1.06 3.65 
1-Z6j 1.95 
0.701 1/40 

4.45 0.10 
3.70 Q.1Q 
3.05 0.80 
2.43 0.55 
1.96S 1.00 

0.12 

0.40 

0.60 

0.90 

1.30 

0.35 

0.60 

O.BO 

1.10 

1.50 

Option 

Aug 

Se6 

o«!d«$u 

»g- 

laep I Oetioec | 

FT-SE 

Index 

(•18871 

I BOO 
1225 

ieao 

1275 

1300 

1550 

90 

66 

48 

22 

92 

55" 

bT 

11 

— 

0 

60 

44 

- 



15 

- 

>0 11 
- za 
>5 

7- - 


4 

SO 

47 

62 

0 

25 

37 

20 

42 

60 

85 

,25 8 

| Aug. 1 Total Contracts >3,406. Calls 10.114. 

Underlying security prise 

Puts 


I 



Financial Times 


Friday August 2 1985 
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WORLD STOCK MARKETS 


AUSTWA GSMAH* I NORWAY 1 AUSTRALIA (cootbmed) t JAPAN fomflnaed) 

Aufl. I j Price 1+ or ^ 1 ! 5jJ* ! +. or I AUB- 1 jlttwer' | , ' + OT I Aug. 1 ! Yon° j + -l CANADA 



MS l +1 




wagon Lite— 


260 +3.6 


a 




| Sate* 


■440 i 

i +s 

470 ; 

—8 


PEES! 




Safes 

Sack 

High 

1M 

Dm* Cbng 

8590 

Lu monies 

621V 

21V 

21 % 

-v 

3000 

Mice 

410 

410 

410 


29250 Udan H X 

JJ3V 

13 V 

13V 

-% , 

2350 

Marl Irma 1 

515V 

19% 

15V 


23000 Mariam) E 

340 

340 

340 


17176 

Mofeon A 1 

S16V 

516V 

1BV 

16V 

“% 

1700 

tMson B 

16% 

lb% 


100 

Murphy 
Nabisco L 

521V 

21V 

21% 


600 

S28V 

517 

26V 

a s» 

+% 

8518 

Norwida 

16% 

16% 

-% 

11495 Noreen 


13V 

13V 


17030 

«n AHA ( 

SB»4 

w* 

63. 


100 

NOwSCO W 

520 

20 

20 


9474B 

NuWSJ so A 

41 

40 

40 

-2 

912 

Oakwood 

57 V 

71* 

7V 

-V 

180 

Oohawa A 1 534 

34 

34 

+ % 

7240 

Poe W AJrin S14V 

14% 

14% 

+ V 

Ml 


SBV 

533% 

BV 

8% 

-v 

4360 

PanCan P 

33 

33 

+v 

32S 

Pembina 

516% 

16% 

ib% 

11400 

Phonu Oil 

611»? 

10% 

11% 

* V 

824 

Pmo Point 

524 

24 

24 


2000 

Place GO 

120 

115 

120 

■T5 

9425 

Placer 

S2S?! 

25% 



500 

Prowlgo 

325 

24% 

» 

+'l 

30 

Rayiock-I 

SBi, 

9V 

9V 


9500 

Rodpain 

513V 


131; 


12961 

HO Stoma A 521V 

21% 

+ H; 

GOO 

Flogate A 

51 IV 

11V 

11V 

+ % 

200 

Homan 

511 

11 

11 

12700 

RoUtmm 

537% 

371? 

37% 

+ 1 

1000 

Sceptre 

55V 


ar 

-V 

5700 

Scons 1 

528 

27% 

+ V 

11600 

Seam Can 

SSV 

A 

sv 

+ V 

35987 

Shell Can 

525% 

25V 

+v 

1 10630 Snerrtn 

56V 

Vi 

B 

+ V 

100 

Stoic* B 1 

513 

13 


2592 40 South am t 

565 

631- 

65 


2700 

Spar Aero 1 S30V 

30 

30 


16147 

Steteo A 

KZV 

22V 

22V 


2600 

Sidptro 

175 

175 

175 

-5 

6540 

Sydney a 

27 

25 

25 

- 1 

2600 

tafcorp 

104 

100 

100 

+ 5 

200 

Tara 

521 

20% 

21 

+ V 

1052 


514 

14 

14 

+v 

5400 

Teck B ! 

514% 

14l« 

14% 


600 

Ten Can 

531V 

31% 

31V 

21*a 


54595 

Tnom N A 

522 

21V 

+v 



MONTREAL 

Closing prices July 31 


Bank Monl 
BombfOrA 
Bombed rS 
CB Pak 
Cascades 
ConBaih 
DomTxIA 
Gu Moiro 
MntTrsi 
NatBk Cda 
P ow e r Carp 
RoHandA 
Royal Bonk 
StuinbrgA 


29% W% 

13% 14 +f 4 

13'j 14 - % 

20% 21 
16% ir + 'a 
18% 15% -'« 
ID# 11% 

11% 111; 

15% 1ST, + 1 , 
20V MV 
in'* I9<a +V 
10V 10V 
30V 30V 
24 24 -V 


Total Sales 1.899.043 shares 


July 

31 

Mr 

30 

UIT45 

UU.1B 



AUSTRALIA 
AD onL D/I/80) 


338 JS 338.0 BS3.5 934.7 935.7(3477) 715.317/1) 


118/7) | (4/l| 

7Q2.S 

hot) I w pj/7/asinv7/n 


Meafct Mbs. (1/1/80) 849.0 SSI 41 552.0 550.8 583.8120/5) 3615(7/11 


Cradil AMan (2/1/62) 


96.01 105 73(17/8) 85 21(24/1) 


NOTES— Prices on tMe pegs era aa quoted w tba 
Indhridnal exchangee end ere last aided prices. 1 I Dealing* 
■uepended. Ml Ex dividend. » Ex scrip lwu», n Ex rights, 
xa Ex oil 


2.00 i +0 M 
1 17 1 —0.02 


Hitachi CreditZll.lSO 


Bou Stead Htdgs_ 1.49 • 

Gold storage 2.69 ! 

DBS. 6.4 I 

Qentlng.. B.8 

Haw Par. Bros.— 2.16 ; 
.. | Hong Leona Fin . 25 1 

I inchcape Bhd. ... 1J7 1 
1 Keppel Shipyard 1.81 * 
Malay Banking... 6.79 . 
Malay Utd. Ind- 2.36 ; 
Multipurpose.... OA5 ■ 

+30 lOOBC- 8.49 • 

+ ~ I Public Bank. 1.48 I 

Slme Darby.—— 1-26 1 
Singapore Press. 6.6S ; 

Straits Trdg. S.3Bxc< 

Tat Lee Bk 2.52 1 

UOB„ 3.76 ! 


K 


TTT 


18.0 i — OJ3 
10.6 i —056 

61.0 • — 8.9 


OVER-THE-COUNTER Vtudoq national market, 2.30pm prices 


Mss High iw U*t Ong 
0W*J 


Continued from 


NwNG 1.44 
NwlFns .68 
NwNLs .60 
MwstPS 2 10 
Novell 92 
NurtPti 
Nunuax 
Numeric .68 
NulriF 
NuMeds 


110 18 V 
B 30V 
1345 27V 
9 22 
935 53?j 
112 6 
38 7'j 

9 27V 
48 8V 
65 12V 

O ( 

170 2V 
83 18V 


18V + V 
30V 

?P«+ V 
22 - V 
53V + V 
5V- V 
7V+ V 
27V- V 
•V ~ V 
ii T $ - V 

21? 

18V - V 


Tohs ' 


83 

16V 

16 

1B1| 



16 

32V 

32V 

32!? 



22 

12 

11V 

11% - % 



64 

»8 

9% 

91*- % 




u u 



^0 

13 

22% 

22% 

22%+ % 



ftS 

22 

21% 

22+% 


.06a 

66 

2> 

8 

.1 



914 

17% 

70% 

17% +1 



R0 

101* 

10 

10V + % 


IfHh 

118 

37% 

2/'« 

+ \ 

UnTrBc 

2.40 

212 104V 

an 

1031* +4% 


Sude 


Kgh \am Last Ong 

(Hndu 

i UACnw 

.06 

763 

24%. 

23% 

24%+ % 

UBAfek 

.15r 

1297 

11% 

■ »% 

10% +1% 

UBCol 

1.06 

247 

27% 

27% 

27V- V 

UFnGrp 


239 

a 

7% 

S + V 

1 UFtoFd 


371 

177, 

17% 

177,+ % 

liGrdn 

1.641 

18 

13% 


13% - V. 

US Ant 


25 

sv 

3% 

3% 

1 US Bcp 


1 909 

29% 

29 

29V + V 

US Cap 

12 

3% 

3% 

3% 

! USOuxi 


467 

3% 

3 

3V+ V 

US HCa 

532 

28V 

29 

2BV+ V 

usswt 

.12 

4 

4V 

4% 

4V 

US Sin- 

20o 56 

18V 

is’a 

1BV , 

US Trs 

1.20 73 

36% 

36 

36 - V I 

USatn 

.20 

23 

22 

21% 

22 

UnTolov 


3 

233. 

23% 

23%+ V , 

UVaBs 

1.84 

213 

437, 

41% 

437, +2V , 

UnvFm 


S 

19V 

a 

1»V + V 1 

UnvHtt 


1751 

18V 

177, 1 

UFSBk 


34 

10% 

10% 

10% - % j 

Uraate 

.21* 

276 

5% 

s% 

5% 




v y 

/ 


vu 


458 

a 

7% 

’ 77, + V . 

VLSI 


IS 

13% 

13% 

13% - V 

VMX 


40 

u 

6% 

6%- V 

use 

■18o 

1 

6% 

B%- V 

valKULg 


576 

9 

87, 

9 - V 

VWSL 


40 

16% 

16% 

3§+ % 

VaINU 

1.20 

565 

38% 

37% 

ValLn 

^0 

2 

22% 

22V 

22% + % 

Van Dus 

.40 

1005 

17 

1BV 

17 + % 

VanzeU 

- 

35 

7% 

7% 

7% 

Venlrex 


7B 

37, 

3% 

37,+ % 

Vlcorp 

.00a 

191 

26 

2SV 

26 +1 

viadoFr 22a 

74 

10% 

10V 

10V + '# 

Vtklno 


28 

13 

13 

13 + V 

Viniak 

vodavi 


57 

112 

15% 

9% 

’Si 

9% 

151, + % 

iS- i 

Valdnl 


286 

19 

18V 





W W 


WD 40 

.96 

75 

20 

19% 

19% - % 

WaibCs 

2* 

14 

13% 


13V- % 

wriuTai 


223 

6V 

9 - V 

W*h£ 

1 76 

361 

21% 

21% 

21%+ V 

WFSLE 

.60 

223 

24% 

24 

24% + % 

WMSB 


76 

13% 

13V 

13V 

Wavett 


413 

B% 

9% 

6%+ V 

WetM» 

.40 

55 

12 

11% 

12 + % 

WeaFn 


449 

167g 

14V 

18% +2% 

WrsFSL 


60 

17% 

17V 

17%+ % 

WMIcTc 


1 

6 

8 

8 

WtTIAs 


191 

137, 

131, 

13% - V 

WmofC 

.40 

57 

17% 

171, 

17% 

WstwCfl 


410 

17 

16% 

16V 

WeKra 

.88 

198 

307, 

30% 

30%+ V 

Weal 


102 

0% 

10?. 

5V - V 

«Weom 


1794 

11% 

11V + % 

. WiDmt 

165 

274 

46i, 

45% 

46V + V 



1669 

1 

90 

is% 

16% 

6% 

14% 

183, 

6V 

14%+ V 
16% 

Sii 

Wlndinr 

.07 

256 

5V 

5 

5 

WbmEn 


26 

7% 

7% 

7% 

WtoarO 

.60 

76 

17’, 

16% 

187,- 1, 

Woodhd 

.90 

44 

13% 

13 

13 

Worthg 

.64 

202 


281, 

29% + % 

Writer 

■15e 

1 

7% 

7% 

Wyman 

■80 

145 

27i, 

26% 

27 + % 



X 

Y 

z 


Xebec 


153 

3V 

3 

3 

x*w 


710 

9% 

9i, 

8V+ % 

XMax 


1287 

141, 

13% 

14 

YkraR 

1 

1108 

4Z», 

ss 

42%+ V 

Zeni.be 


1561 

26% 

26% +1% 

Z»nut 

1.36 

2 

39% 

30V 

39i, - V 

7W 


0 

31, 

5V 

2% 

2% — % 

Ziyod 


301 

5% 

S%+ % 

Zondwn 

■Mj 

1005 

11% 

11% 

H%+ v 

Zymos 


261 

3% 3 1-16 

31-16 - VI 1 



112/71 

I23.7ki 

- 


July 28 | July 19 ] Juty12 | Ymt Agn (Anna) 

lo4 DrvYM 4b 4J« 



1, 2771 I W) kl 2/7/851 1(78/4/421 [ Bran* S£ [1/1/80) 2.310.73 2317.84 232S.40 2327 J3 2327.23(29/7) 2090.7 (18/1) 


CqanfaaBMSE (3/1/83) 215.03 216.25 218.25 218.48 218.48(28/7) 158.44 (8/1) 


mflH CiE 

CAC6suwd (31/12/821 213.3 212.4 213.2 215.2 233.1 01/5) 1B0.S (3/1) 

lad Tenfcncs (28/1 2/84( 1215 120.7 121.4 122.0 1304(31/5) 100.1(3/1) 



Sm Gumpilatiun 


High I Low I High I Low 


ZOJr 21252 21154 21126 21447 21U7 21511 12824 21553 

(11/7) (4/1) (1B/7/95) 


tag Jriy Jfey July Jtfy J* 

1 31 30 29 28 25 


QERMANV 

FAZAktton (31/12/58) 


481 SB 461.88 485.82 50252(5/7} 382.39(3/1) 


1(1/12/53} 13834 T3SI4 1385.9 1387.7 14885 (5/7) 1111.8 (3/1) 


Ban lime I m4i 


16555 
m 1(17/7/83 



KONG KOHa 

Hang Sng Bank (3I/7/B4) 1878.05 1880.82 1688.24 


1888.85 [22/7)1220.74 |2/1) 


MAiyUI«r .... 

July 24 

Jnty 17 

3Jt , 

162 

fed. P/E Ratio — 

12-87 

1220 

Lung Gav Bond YtoU . 

IBM 

16-30 



Th* Agu (Appon) 


434 

1851 

1257 



&T5JEAU COMMON 


Aeg July Jriy Jdy 

1 31 30 29 High 


New Toik Active Stocks 

Sfeda 3 J%jl fl a n g e 
_ . Tndioi . • . . Pries an On ■ * - 

Rfirf-So-9d 2506280 11% -ft UdBmgr 

EastAir 2.770508 10% +% BN 

taAaflap 1.768.188 7% esdr ATT 

Tee 01 G 1.111580 16% +% Ba%g 

Means 934 Bk5sss5B3 


July 

31 

Ml 

30 

July 

29 

1.975 

1.387 

2.015 

985 

B74 

341 

B02 

882 

1,308 

412 

451 

388 


Stocks : 350pm Owrgs 
• Tradsd Plica on day 
.1.188,700 34% +1% 
.1586.100 132% +1% 
. 015280 21% in* 

. 914200 50% +1% 



Aag 1 

Ml 

July 

July 

1 1 

31 

30 

28 


Ban CUm bri. (1972) 355.09 354.16 353.03 354.05 359.03123/7) 22836 (2/1) 


JMPAK** 

ffikka-Daw (16/5/49) 1253834 12232.Z7 1228959 12501.4213040.10(8/7] 11545.2(5/1) 

Tokyo S£Nra(4/1/BB) 101650 992.13 1008,1 1044.30 1055.91(9/7) 918.93(4/11 

lETHERLANDS 

AHP-CBS fisnral (1970) 217.7 216.7 277.0 277.8 2205(8/77 1855(3/1) 

ANP-C8S Man (1970) 188.0 184.9 184.4 185.2 188.8(22/7] 147.9(3/1} 


NORWAY 

Osla SE (4/1/83) 34752 34551 34529 347.38 347.38(29/7) 288.18(2/1) 

SMGAPOflE 

Strati Tract (1966) 7B5J36 77155 773.08 777.45 85255(7/3) 71755(15/7) 


SOUTH AFRICA 

JSE. 60 U (28/B/78) - - 8745 0025 11405(15/4) 838.1(11/2) 

JSE tadssf (28/9/78) ‘ ' - - 9805 008.3 1038.8(17/71 787.1 (7/3) 


SPAIN - 

Madrid SE (28/12/84) . 11150 111.98 10155 111.78 117.41(4/2) 101.48(2/11 


SWEDEN 

Jaokm IP (11/581 1374.28 


SWITZERLAND 

Saits Bank Cyn. c 4535 457.8 484.9 469.1(8/7) 388.7(3/1) 

(31/12/58) 


1382.79 1353.55 1488.98(11/2)1285.32(9/7) 


Mgh 


21BL7 {13/2} T0N5 (4/l| 
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APPOINTMENTS 

Taking over at Bestobell 


Mr A. B. (Sandy) Marshall, 
chairman of BESTOBELL has 
announced that Mr David 
logman, has been appointed to 
the board from August L Mr 
Marsha]] also slated his intention 
to retire from the board after 
the an oun cement of Bestobells 
interim results in September, 
when it is proposed that Mr 
logman will take over the chair- 
manship. Mr logman was until 
recently a group director of the 
petrochemicals and plastics divi- 
sion of ICI. He was also a direc- 
tor of ICI’s corporate engineer- 
ing board. Mr Marshall, who has 
been chairman since June 2979, 
said: “Now that Bestobell is 
making good progress towards 
restoring profi lability after the 
difficulties of last year, I feel it 
is an appropriate time to pre- 
pare for continuity of leader- 
ship.” 


Mr John A- Connell has been 
appointed a non-executive direc- 
tor of UNIPART GROUP, wholly- 
owned subsidiary of BL. He has 
spent his working life with the 
Heinz Corporation, and since 
1973 has been responsible for 
operations in the UK and conti- 
nental Europe. ^ 

Mr Georges C Karl we is, a 
director of Banque Privfe and 
Rothschild Bank AG. has been 
elected to the board of N. M. 
ROTHSCHILD AND SONS as a 
non-executive director. 

+ 

Sir Anstin Pearce is to join 
the board of PEARL ASSUR- 
ANCE as a non-executive direc- 
tor. Sir Austin Is chairman of 
British Aerospace and of 
Williams and Glyn's Bank, and 
is on the board of Royal Bank 
of Scotland Group. 


CIGNA WORLDWIDE has 
appointed Mr Ron Horgan to 
the life and group operations 
as financial manager, based at 
Reigate. - 

* 

JAMES CAPEL & CO has 
appointed Mr Brian Tora from 
August 1 as head of marketing 
and business development for iis 
private clients department. He 
was a director of Touche 
Remnant Financial Management 
it 

A new senior management 
team for the merged operations 
of IMPERIAL LIFE in the UK 
and Trident Life has been set 
up: Mr I. R. M, Sutton is 
appointed chief operating 
officer; Mr I, G. Tweeddale, 
operations director; Mr J. C_ 
Walton, investment director; Mr 
T. Lortgan, finance director, and 
Mr P. M. Saunders, corporate 


marketing and sales director. 

* 

PRESTIGE GROUP, as part 
of a corporate re-organ isa lion, 
has appointed three operational 
managing directors from August 
I. They are Mr Finlay McPher- 
son — responsible for inter- 
national operations. Hr Reg 
Bailey — responsible for all UK 
housewares operations and Mr 
Barry Jacques— responsible for 
EEC operations. 

* • 

Mr Michael Daw. has joined 
the board of DPCE (UK), com- 
puter maintenance company, as 
financial director. He has also 
been appointed company secre- 
tary of the parent company. 
DPCE Holdings. He joined 
DPCE (UK) in March 19S4 as 
financial controller, after work- 
ing as a senior financial account- 
ant at Hewlett-Packard. 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
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Deltona 81 5% 5% 5% +', 

DUCJ) S .92 £3 18 732 40% 30% 40 + fl 

D«n Ml 61.20 4 5 13 3 26% 26% 261} +% 

DeSoto 1 40 4 1 10 17 34% 34 34%+% 

DetEd 1 86 11.7 2808 16% 15% 16 

DeC pH 32 12. *100 75% 75 75 


13 106 9% 
1.8 40 10% 

11 2838 36 


9% 9% 

10 . 10 % -% 

35% 35% +% 


247, 19% GTE pf £46 10. 

07, 3% GaJHou 

66% 41% Ganrnu 46 £5 

30 18), Gaptnc .50 1.6 

ID, 9% GearM .40 3 9 


70% 72 +1%1 34% 

4 4% -%ir? 

S, +1, a 


15% InKM .40 
23% Infrtavl.lZ 
S% mwarv 
3% krtHt wi 
24% IntH p«C 
21% MH plA 
17% hllH pfD 


4.40 3.3 13 1071932% 131% 132%+ 1 32% 227, MWE 2.76 9.9 10 83 


95 18% JB% 181? +% 


1.411 203 287, 
3.7 17 139 30 
7835 10% 
1034 6% 

an 60 
15 38 

153 31 


+% \ 15% 11% MlknR .44 


73% MkCU 3.50 4.413 834 


S', +% 1 39% 257, MktPL £76 


28 28 -% 
11 % 11 % -% 
79% 80% +% 


6% +% 157, 

50% -1*; B 

38 +1% 34% 


S5 24% 24% 24% +% 


33 231, brtMuHI.78 

57% 47% lntPapr£40 


1 3% 3% 3% +% 

£519 884 60t, 69 69 l**J« 


34% 32% lniNrth£48 
43% 26% IntpbGpLQe 


miH pfD 153 31 29% 30% +1 S', % ulMoWH 

InWM 2 60 6.2 30 248 42% 42 42 -% 9% 5% UodCpI 

MMidtl.76 56 11 68 32% S1' 8 31', -% 333, I#-, Motasc40 

lntPapr£.40 4.7 60 1432 31% SI 51% +% IS 2 MohkOI 

tntffc a 23 303 121} .12 12% -% 63% 267, MonCal 05] 

hnNrth£48 60 8 508 41 40% 41 -% 54 44>« MaoCepf 3 

41% 41',+% 19% 14% Uonrcfi .BO 


10991 

£20 7.6 10 77401 


204 36% 34% 35 
97 6% 61, B% 


1.8 22 77 27% 26% 27% +% 

3 9 19 351 10ij g7, 101, +%|"?* 


19% 11% IntBakr 
22% IB lnMPwl.90 


231} I#} GrtCO .56 2.7 15 131 20% 2tS% Z0% +$ |i?£ IS 0 

12% 97, GemllC 50 10% 10*, 10% -% |*^ & 


16 1253 40% 39% 39% +7, 
1427 12% 121} 13% 

1046i 5 4', 5 +% 

2.5 10 88 9% 9% Wi 

1 I 11 260 21 20% 2' +% 

I. 9 14 1068 391, 39i, 39% +% 

II. 8 566 18% 177, 18 + % 

1.4 18 32 3B% 30% 38% + V 

3 3 29 111826% £9 29', +% 
8 0 9 361 24 23% 23% + <, 


12% 10 Gemll 30e 18 99 11% 11% 11% 

51% 31% GnCOf0.5Ob 33 51 *299 48 45% 46 +% 

187, 14% GAInv i.63a 8.9 10 18% 18% 16% 

40% 37% GnBcafi 1 £2 8 74 44% 44% 44% +% 

39% 22% GCInma .40 1.1 12 SO 377, 37% 37% + % 

21 10% GnOew 15 188 13% 13% 13i : +% 

84 52% GnDyn 1 1.3 B 690 777, 79% 76% +% 

651, S1% Gen El £20 3.4 13 3887 64% 64% 64% +% 

3.3 12 352 76% 701, 76', +% 


£614 96 42 . 41% 417, +% 

12 7 18% 18% 18% 

9.5 8 51 20% 20 20 

533 13% 127, 127, -% 

9.7 8 88 lfl% 19% 19% +'4 

9.0 7 109 31 30% 30% 


35 22% towflG 2.74 9.0 7 109 31 

23% 17 lowNI pf£31 11. *20 £1% 

377, 2S% lcnwRa3.06 9.0 9 71 34% 

40 281, IpekM 3.04 6.7 9 126 347, 

13% 9% IpcoCp .34 ZB 13 25 12% 

40% 25% IrvBnk 1.96 52 7 154 37% 

J J J 


88 19% 19% 1D% +'4 10% 07, 

109 31 30% 30% 21% 12% 

z2D 21% 21 % 21% 28 19% 

71 34% 33% 34% +% 31 24 

126 34% 34% 34% +% 54% 30% 

25 12% 12% 12% -% 13% 287, 

154 37% 37% 37% - % 24 18% 

21 


40% MonMf.50 
16% MonPw 2 
15% MonSl 1.80a 
07, MONV .68 


38 

13 214 
1.312 170 
151 
12 271 
61 6 
48 25 11 


7% 7% +% 

0 29 29% “% 

9-16 % +1-1 

7% 7% +% 

■ 8 29% 29% +1, 
2% 2», "% 
r B 46V 40% +% 
49 49 -2 


48 25 11 16% 16% 16% +% 

47 13 ■ 1031 53% 53 53%+% 

7 311 683 271, 26% 27% +% 

95 34 19% 16% 19 

0JT0 78 9% 0% 9b -% 


£0 6 422S5(P, SO 50% + H; 

81 5% 5% 5% +% 

£3 16 732 40V 38% 40 + U . 


. 1 n 3T7» 37U 371V + V i*» *** ipwnjp .u-t (.D w a lug ik>, - 

1-1 15 188 iK 13% ij! +% 40% 25% IrvBnk 1.96 52 7 154 37% 37% 37% - % 24 16% 

1.3 9 690 77T; 76% 76% +% J J J If* 

Ben El £20 3.4 13 3887 64% 64% 64% +% 35% 207, JWT a 1.12 3.2 20 44 351, 34% 35% +% ", il, 

GnFds 2.50 3.3 12 352 76% 761, 76', +% 37 23% Jffivor .56 1.611 734 34% 33% 34 +% Si 1 

GGtti n .60a 9.1 27 6% 6% 6% -% 291, 14% JanuwyfZ J 10 117 227, 22% 22% +% IT* 


267, M«Knrt.48 
18% MwsaS.80 


35% 207, JWT 
37 23% JRlva 


6% -% 261, 14% 


13% 10% JapnF 1.43a 


10% GHosi a .30 17 4 388 u17% 171, 17% +% 47% 2r% JefIPti 1.62 3.3 7 3231 


DenMt ,1.20 4 5 

Desoto i.40 4i 
DetEd 1 86 II. 
DtrtE pH 32 12. 
DetE pf7 88 1£ 

DetE 077.45 1i 
DetE pf7.36 12- 

DE pfF £75 11. 
DE pfR3 £4 >£ 
DE plO 3 73 12. 
DE pfP 3 12 1£ 
DE pfB 2 75 11. 
DE plO 3 40 12 
DE plM3.42 1£ 
DE prt. 4 13. 
DE pf* 4.12 11 
DmE pr£28 1£ 
Dexter .80 3.7 

DiGiar .64 4 2 

DIGK) pf£25 7 6 
DuunS 1.78 10. 

OMSn pf 4 71. 

DtanaC(156 1 5 
Diebld e 1 £7 

Digital 

Disney 1.20 7 3 


*450 861, 86i, 661, 

=380 64 63% 64 +% 

*243152% 61-', 62% 

2 25% 25% 25% -% 

12 25% 25% 26% +% 

67 26 25% 25% -% 

2 25 25 25 -1 

10 25% 25% 25% 

16 27i, 27 27% +% 

46 27% 271, 27% +1, 

27 31% 31 31% 

36 32% 31% 32% +1% 

16 20 19% 19% -% 


61} GnH0ua24 £d 
14% Gnlnai .25 1.4 

473, GnMUHL24 19 
88 GMot 5r 7.0 
18v GM Es .051 .1 

343, GMo! pf3.75 9.1 


88 O', 97, 9% In 

745 IK} 18% 1tf% -% 1 86% 


802 587, 56% 58% 


JerC pf 6.86 11 
JerC pf 6 11 
JerC pt 758 11 


4738 71% 70% 71 +% 1 18% 13% JaiC pf £18 1£ 


14% 5% GnRetr 
53-', 40% GnSignl 80 


7-, 31} Gensco 

28% 13% Gnflad .10 


45 44% 447, -% 12% 6 JewJcf- 

41% 41% 41% -1, 49% 28% Jo*mJn1.30 

35 55 35 +% 46% 37% JohnCHI.SOa 

5% 5 5 27% 217, Jofgwi 1 

13% 131, 131} +•« 26% 161, jembns .80 

90% 66% 69% +2 27% 22% JoyMtgl.40 


162 12% 121, iz% +% 
323146% 45% 45% 

*200 74% 74 T4 -% 
*100 62% 62% 62% +% 
*120 64 63 63 —T 

11 18 17% 17% 

9 11% 11% 11% 


10'« 67, UONY .88 £3 10 78 9% 0% 9b ~% 

21% 12% Moores .72 3.6 14 158 20<« 19% 20% +% 

28 19% MoorMI.04 41 14 1 2S% £5% 25% +% 

31 24 MorM pf£50 13 4 30 30 30 

54% 301, Moran s£20 4 5 7 1150 49% 46% 49% +% 

43% 287, MwKnrt.46 3 4 11 66 43% 43 43% +1 

24 16% MoreeS .80 3 5 13 1 22% 22% 22% - % 

21 13% M^Rtyl-TOe 9.6 10 63 18% 18% 18% + % 

38 24 . Mortons. 04 .1.7 9 298 37% 36% 371, + U 

44% 261} Motwfe.64 17 16 4*54 371, 36% 367,+% 

267i 19% Munfrd .54 £5 11 50 23 21% 22 -% 

14% 8% Manage 8 12% 12% 12% 

33i, 23% MurpO 1 3412 271 29% 29% 29% +% 

22% 18% MurryO-60 33 If 11 IB 17% 10 

14% 11% MtdOml.44 11 15 137, 13% 13% +% 


Motmfa.64 
Munfrd JS4 


14% 8% Munage 
33i, 23% MurpO 1 
22% 18% MuTryO .60 
14% 11% Mutoml.44 


[21% 16% NAPCO 


7 2% 

N N N 

SJ IB 10 5 19* 


581, 451, GMot pf 5 9.1 1 55 55 55 +<■ 40i, 

9 3-', GNC .1612 15 150 5% 5 5 27% 

15% 9 GPU 7 492 13% 13% 131} +% 28% 

92V 52% GenRe 156 1.7 56 1114 90% 68% 69% +2 27% 

14% 5% GnRatr 6 40 10% 10% 10% +% 

53-', 40% GnSignl 80 4.0 12 438 44% 44 445, +% 

13% 10 GTFI pfl.25 10. *300 12% 121, 12% ~% “J 

131, 10% GTFI pfl.30 ta *50 T?% 12% 12% -% 

7% 31} Gensco 14 67 37, 3% 37, TT * 

28% 13% GnflM .10 .6 64 213816% 15% 151, 


19% 19% +% 
85% 35% +% 


£6 15 3189 47% 46% 487, +% 367, 2ff% NSO 8 1.40 £9 7 54 357, 35% 35% + 

42 9 77 44% 44% 44% -% 21 12% N» 12 400 17% 17% 17% 

4.019 24 25% 24% 247, 22% 17% NCH .7213 14 14 21% 21% 21% + 


3.1 15 165 26 23% 25% 44% 

5.6 18 Z72 247, 24% 247, +1, 36 

: K K 

KDI JO £2 12 486 9% 8% B +% 

KLM s -47e £49 1986uSte% 19% 197, +% IJ. 

KM] pf 450 11. 2 42 41% 42 -% 


14% flf, 
36% 27 


3.7 11 31 217, 21% 2i% +1, »% 17 
4 2 56 15% 15% 15% „ 


Gena g 1.20 4.6 2*1 26 25% 28 +% SL 

Gsipf VOS 8.4 10 i*28% 26% 201, +% 

GenuPtl.18 17 14 855 32% 32 32 “% fiO iT* 


18 ^ +11. ^ 3 £32 3M2J»% «% W, +% ^ £ 

IM 4 !? 8 37U 37% +% 30 t®* GaPw ^1.66e 19 308 28 28 29 ^ » 

4 9% 9% 9%^ ’ SO!, 23% GaPw pfl44 1£ 10 277, 2V a 277, -% « » 

319 3i% 3 ^ is « 9 gS; II 2 IS 22 % sS £ 

3MR103V 1011. 10M. + 11, <3% If P«-56 12. 2 Z2i, 2Zi, 221, 


15 3 * 9% 9- a 9% S“ T - 55 

£7 11 319 377, 37% 37% «' 

13 3466 103% 101% 102% + Hr J5. 


Disney J.20 7 3 49 2696 90 88% 69% +21 ’Jl* bJSII S»K IJ' ? 34V itil 2S% fOBJPLE.86 8.3 

sa* 1 ,M "i f i?.- p: : p: : S *3 »« » i I? i a $ s- sst sis a 


28 28 SB 

277, 277j 277, -1, « 

30% 30% 30% +% 

221, 221, 23i, 5TV 

22% 221} 22% 


26 KN Engine 17 17 66 
12% KabrAU5f 2819 

14% KabCe JO 1.1 122 

7% Kaneb AO 4.6 63 

67 Kaneb pt1£46a 11 z76tt 
15% KCtyPL£36 US SOI 
26% KCrt. pM.30 11. *130 

15 KCPL pf£2Q 11. 10 

36% KCSou 1 1.69 145 

13% KanGE£3B 116 1759 
2S% KanPU2.se 0 3 6 707 


66 u4V% 40 40 +% 

2619157, 15% 15% +% MJ* «% Nashua 
123 17% 17% 17% 1 6% 10% CftCnv a 

B J Hi 87, NM0W2 


27% 159, CapHda 77 3.3 10 1022 231, 22% 23% 


16 6% AGnI rtf 

56 51% AGM pfA624e11. 

96% 59', AGnl pfB5. 8706.6 
77 45% AGn jpt3 25 4 6 

71% 41 AGn PVZ84 4.0 


15 u56% 56 56 + % 

43 69% 67% 89% +2 

7 71 TIP} 71 

638 66% 63% 68% +1% 


14% 10 Gating g. 48 
40% 299, Carlrslrt 02 
263, 157, CaroFI .40 
30% 20 CaiPw £60 
48 35', CarTeCSLiO 


21% 16 

36 11 11 11 617, 38% 

3 2 9 400 3Z% 321, 321, -% 33% £3% 

1.6 12 46 25 24% 25 +% 42% 32% 

9.8 7 2860269, 26% 26% 37 26', 


5.215 333 41 


11V 6% Carrol .07 M 12 81 89, 6% 8% 


40% +% 51% 36% 


Dome g .12 
DomRs2.72 
Donald .66 

Donley 1.16 2 1 IS 270 56% 55% 56% + 1% jr ir ™i « 

Dorsey 1 JO 36 13 6 31% 31% 31% +% *8% G^O^.80 

Dower .82 £2 13 170 38 37?, 377, -% JWi 

DowCh 1.80 4.8 14 222811371, 36% 36% -% 

DowJn .76 1.8 £1 623 44 43% 44 +% % rlSij 

Dravo M 17 72 13% 13% 13% "Jj ®5® 

Drear .60 15 17 1913 23% 22', 227, -% ]3% 8*8 GWljg 

DroxB 2 11. 10 19 16-', 19 +% * ’J, g®* * 


649 6), 8% 69, -% 

9.0 9 1365 30% 30% 30', +% 
15 9 57 19 18% 19 +% 


23% 12% GerbS s .12 
12% 8% GIANT 
12% 6% GfbrFn 
27 171, QlffHill 53 


.6 13 357 19% 18', 19% +% “ 

n -rill ill. 111. 1 45 


35% 25% AHerit 1.20 14 10 3 35% 35% 35% -% 

127, 71, AHorSt 69 12% 12J, 12% 

66% 463, AHotntC.90 4 6 12 2664 61 597, 60% +7, I 

46V 26% AHOSP 112 £5 15 135145 44% 44J, -1, 

97% 59% AmrtchS 60 7.3 9 1099 90% 89% 90% +V 

90% 56% AlnGrp .44 . 5 24 1130 86% Bw, 87% +% 

150 112% AIGp pi565 3 9 2 149 149 149 +4% 

28% 16% AMI .72 £7 13 123027 26% 26% +% 

5% 27, Am MM 972 3% 3 3% 

29 16% APresds.lS .6 5 523 2T% 20% 21% 

137, 5 ASLFla 10 121 6% 6% 6% 

19% 12% ASLFI p»2.19 16. 63 14% 14 14% +1, 

16 10% AShlp .60 6.0 10 155 13% 13 13% -% 

35% 25% AmSld 160 5010 420 32% 31% 31% 

67% 33% ArnSMr 64 1.0 11 357 61% 60% 61% +1% 

76 46% AStr pfA4 36 82 2 71 71 71 +1, 

24% 17% AT6T 120 5 5 16 912021% 21% 21% +% 

41% 3V, AT&T pf3 64 9 3 29 39 39 39 

42 32% ATST p(3 74 9 6 2056 39% 391, 19% 


24% 171, CarPtr s 

31 19% CartHwl 22 4 3 

46% .21% CailWI 52 1.4 

18'j 3% GascNCl.20 7.3 . , . 

1&7, 9% CesUCk . 336 11% 11% 11% «0 31 

12 10 CasUCwr 29 11% 11% 11% +% SO 99% 

29 15% CulC pf 1.88k 1 25 25 25 357, 25% 

15 12 CsttC pi .90 6 5 30 13', 13% 13-', 85% 66 

40% 28% CatrpT .50 1 3 1583 377, 37% 377, + 1 90% 61 

272* 18% Ceco .70 3.0 11 21 251} sbU 25% + % 35 29% 

129V 63', Celanafl 40 3 5 12 170 126 129% 127 +>, 671, 66% 

44% 34% Colon pM 50 II. 2 42% 42), 42% 80% 61% 

is 7% Cengy n.D3e .4 22 2 8 8 8 63% 57% 


15% 11 

9 7 23% 23 23 -% 24% 151, 

4 310 3f 28% 20 28% +% 21% 15% 

1.4 12 3172 37% 34% 35', -31 85% 28% 


4 376 9% 
£4 84 146 21% 
4.312 621 61 
3 13 


11 % 11 % 11 % 


KePL pf£23 11 
Katytn 

Katy pi 1.46 18 


12. *7600001, OSU 9®r +% 20 11% JJ^dU ' 

US 301 23% 227 0 23l a “% 30% 20% NaF&&08 

ft. *130 3W, 39% 30% +% «% fO P#£: 

11. 10 20 20 20 48% M NasGyp 2 

I.Bfl 145 65% 55 551, +% 2% MWom 

116 175916% 16% 181, 33% 23% M 

038 107 36% 83% 35% +% . « 52% Ml jt 

10. 3 22V 22% 22% -% 32% 18% W7ME JS2 

11 2 M 2 22^ * !1% «. NMineS 

ZZ% wnesn^w 


24% NCN8 1.32 3210 4069 42 41% 41% +% 

227, NCR 68 £6 11 3021347, 34% 34% +% 

r, NL M20 10 227 11% 11% 11% 

£7 NU £32 7.19 2 32% 32% 32% + % 

% WF 122 TT.16% % 

35% NWA JO 1.724 238033% 52% 53% +13 
44% NabscS.68 12 18 2601 63% B3% 83% -% 

221} Naica UO 4J 13 366 25 24% 25 +% 

21% Nashua 8 30 26% 20% 28% -% 

10% ttCnv s .35 £614 321613 12% 12-', 

22% NatDM£2Q 15 30 310 337, 33% 33% +% 


35% 22% NatDW2_20 15 30 310 637, 33% 331 

+% 20 11% Na£du . 17 8 T7% 17% 17% 

-v 30% 20% NatFGaZOB 7.5 7 43 277, 27% 277, 4% 

+% 24% 20 NRG pf £30 9.6 4 £4 24 24 

48*, 30 NasGyp 2 4 J 7 332 46% . 47% 48 


47% 48 +% 

Ndtom 60 4%~ 4 4 -1, 

Nil £59 429 29 28% 29 +% 

NR pt 57.9 100 631, 63% 63% +% 

NMedE .52 1.8 15 246028% 28 2B% +', 

NMineS 1 9 9 9 -% 

NtPresfl.06 3.612 60 27% 27% 27% +% 

NtSorru 36 3828 14% 14 14% 

Nt9vdn 1 1212 170 31% 31% 31% -% 

NSSand .40 £B 24 7 14% 14% 1<%- 

Norca n.64e 5.3 7 12 12% 12 12 -% 

NevPw£84 9.58 67 30 29% 29% +% 

HnP pff.74 IT. *30016% 161} 16% -% 

NevSwL.50 4.5 9 66 11% 10% 11 +% 

NEngED.60 13 7 54 43% 43 43% +% 

fSEnP pn.76 11. 1 261, 361, 261, -% 

NJftoc £20 -7.910 29 28 27>, 28 +% 

NYSEGZ56 167 123326% 26 26i, 

NYS pf .175 1£ *20033 32 32 -1 

NYS pf B.60 1£ *100 75 75 75 + 7, 


16% If, 16% +% * 


117, KaulBr .40 £5 5 23 16% 161, 161, -% [M 


16% IQi, NtSami 


+7. 1 18% 127, Kam pf 1-50 9J> 

.* I art ML Ha>, nl a 74 1A 


8 


7.3 8 74 16% 16 16% +% 
336 11% 11% 11% 


71% 11% +% 150 


Dreytus.BO 
duPont 3 


10 14 224 62 61% 61% +% ™ 
5.0 13 1166 60% 59% 59% -% ” 


7% 1% GlooiM .12j 

7S% 5% GlohMp11.75j 
13% B% Gkfftug 
4 1% GldN WI 

39 12% GldWF .20 

35 24% Gdricfi 1.56 

30% 23% Goodyrl.60 


4Q<, 28% CatrpT .50 


357, 25% 
85% 66 


80% 61% 
63% 57% 


duPnl pf3 SO 9.5 6 37 37 37 +% ~ 

duPnt pf4 50 9.7 200 4fi% 46% 46% -J, Mf < gjf 1 ■“ 


DukeP £60 8 1 8 6293 32% 32% 33’, -<« 


a 13 13 13 +V 88 70% Kauf pf 8.75 11 7 86% 6S B» -% |» JO 

5 2*6 127- ?|% k - J 80 30 '2 K«°90-76 12 IS 991 55% 54% 55% +2 N% 24% NwPw£84 

4M 2% 2% 2^ -% 38% 23% KeOwd 1 JO 13 7 91 36 357, 36 +1, »f pfl-74 

M 8% 8% 8% 2% % KenaJ 195 11-16% % -1-16 ft. NwSrt-M 

15 745 1W, 1&, IIP* -% 28 191, KeWt .80 £6 15 85 22% 22% 22% +% ^ 

129 2% 2% 21V 11 ^J7, 21% KyUM £44 18 10 220 5l 27% 277, +% M pttTB 

f « 7 ^ KSa’af-Jra 19 f \l I 0 4 k § NreEOLK^ 

14 8 M if IS£ »£ K^rt^lO 0 3J 28 380- 29% 291, 29% -i KS g-JS 

3 120 B IK 161} tra! +% 31% 17% Keyflk 130 4.5 8 171 29% 29 29 -% ® ^ Jffi pll8 

; iwtOT Ml! 15% 12 KeyMs.48 1219 26 147, 14% 14/,+% Wf NW MSB 


5.4 8 1568 29% 29 29% +% W 
3 1 20 9 16% 161} 16% +% 31 


NtSwctn 1 
NSSand .40 
Narco n.84e 


16% NYSEG2LS8 16 
24% NYS pf 175 1£ 
58% NYS pf 8.60 1£ 


Duke pfaro 11 *490013% 83% 83% +H *T2 ^ 

Duke pfB.20 11. *500 7 8 78 70 +7, 4* 

Duke pf385 11. 6 34% 34% 34% +1, M 

Duk plMfl.84 11. *500084% 84% B4% -% « % 1^, «Atf% 

Duka pi 8.28 11 *510(79% 79% 79% + 1% » * ’ 

DunBrt£2Q £8 21 781 77% 77 771,+% 21% 15 OMm 1 1.8fe 

DuQU £06 11 7 801 16% 18% 18% 9“™,’-“ 


Cental 238 S.B9 605 41 40% 41 +% 17i 2 12 


42” 32% ATST pf3 74 9 6 2056 39% 391, 39% 

271, 15% AWatrs 1 4.3 8 95 23% 223, 23% +7, 

13% 10 AWat pfl.25 10. zSOO (2% 12% 12>: -% 

13% 10 AWa 5PH.25 9 8 *310 12), 12 5, 12%+% 

28% 19% AmHotC.40 1£ 8 82 20% 20% 20) 4 +% 

72% 58% ATrPr 5.54 8.4 41 67% 67% 87% 

18 P, ATrSe 8 14', 143, 14% +% 


267, 17 Cemexn 23 1 011 101 25% 25% 25% 18% 15% 

27 173, CenSoW.02 8 8 7 *993 233, 23% 33% +% 16% 11% 

31% 18 CenHw£96 9 9 7 65 29% 29% 29), +% 171, 12% 

29), 201, CHud p!287e 11. 6 263, 26% 26% IB 13% 

21% 153, GnllPS 1 64 85 10 209 19% 191, 19% 20% 14% 

29% 181} CnLaBZOB 817 86 2S% 25% 25% +% 16% 8% 

37 30% CLaEI pf4 18 1£ 16 35% 35% 35% +% 26% 18 

137, 8% GeUPwi.40 11.104 111 12% 12% 12% 

21% 13% CV0>S 190 10.6 48 19 18% 18», ,, „ 

11% 2% CentrOt 969 3', 3% 37, 1+1 Ik 

12% 7% CniryTI .80 9 7 9 101 12% 12 12 1£ 4 iS 


32% 19 Gourd .68 £5 286127 26% 263, +% .J®* » ff. + 3® 
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£514 11 31% 31% 31% ~% e 3 ., 

£013 1068 61 60% 51 +', ft 1 ® 2ft . Sfeiaf 0 


606 1% .1% 1% +% 
43 .13.2 35% -35% 35% 
7.510 BOO 33% 33 33% -% 

40 0 53% 53% 53% -1% 

11. 4 23% 231} 23% +% 

10. 4 21% 21% 21% +% 

11. 26 56 55% 55% 

14 20 .1081, 1Q9 109 

11 1 108% 108% 108% 

1£ *80 116 118 116 

45 2 273 22% 22% 22>« -7, 

58 15 144 31% 31 31% +% 


324 20 107, 187, 

.28 £0 135 14% 137, 137, 

20 1.2238 604 167, 16% 16% -% 

48 £5 12 431 1BV 19% 19% +% 

.40 1.4 15 478 29 28% 29 +% 

1.60 3.0 14 2233 527, 51% 53% +1 

18 14 18% 18% 18% 

38 1.8 23 113 20>, 20 20% 

» 40 13 37721140% 40 40% +% 

Ml 35 129 17?, 17% 17% +% 
I JO 48 3 31% 30% 31% +% 

16 8 18% 18% 18% -% 


Ecuunh 190 4% 4 4 *5"® 

Eamk pf£31 11. « 20% 20% £0% +% *® If* „ 

EqtResI 72 3G8 142 47% 47% 47%+% J®'» ’f HelmP J8 

Ecunec .12 J 9 175 1* 13% 14 +% J 8 , HateuM W 

Erstnni .33 Z6 18 ,640 11% 11% 11%+% 'f® i®|3 

EssSs n .44 1 9 14 2J 23', 22?, 23 +% 

EsserC8Qb 2 9 15 120 27% 27?, 27% +% 

Eslrtae .72 3.B 11 17 1 9 1 83, 183, -% 

Elryl s J6 £5 13 163422% 21?, 22 -% 


30% 16 Heilig 
56% 34% Hein* 


18), HentC pilJO 48 
16% Hermnn 


27% 18% LnStar 1J0 


07 3% a% 3% +% 

7JB 57 26% 2S 26% 

IL 170 61% 50% 51% +% 


50% 51% +% 31T® ?5® 


7 1 13?, 13% 13% 

127 13 12 13 +% 


IB), 18), -% Herwyf.40 £1 12 292 45% 44% 46% +% 

21?, 22 4 -ij 10% 5% Heeswn 58 8% 7% 8% +% 88 

1?, 1?« -1. 13% 9 Hesin pf 11 12 11% 12 25% 17 


32V 1&), Augal .40 1.6 28 232 25), 2*1; 25% +?, 

54% 34ij AuloOl .68 1.3 22 228 51% 51% 51% +% 

5 4% Atafocn 8 39 5 *■', +a - ’# 

31% 17i, AVEMC60 2 0 15 7 30% 30% 30V * % 


31% 17i, AVEMC60 


+'0 +« -?B 

30V 301} ^.i, 


39% 25% Avery .60 1.7 14 584 3S 39% 35 +% 

18% 10 Aioall n 10 45 171} 17V |7ij 

41 27 Awwf JO 14 19 2S28 35', 34% 34?, +% 

25% 17?, Anon 2 8.7 11 2*21 3 J’a 23 ; , 23 +% 

30% IPs Aydln 17 87 20% 20 20% +»} 

BBS 

18% 10 BMC .12/ SIB 10% A 8% 9% 


*0% 24 Clou), 1 36 £7 12 712 361} 38% 36V + % 'A- 1 , 2 

26% 14% ClubM n.10e .4 21 189 u2S% 20 38l 0 ' i,' 1 

38), 24% GluettP 1 £6 19 168438% 37% 37% +% Ji, 4 

24% 16 Cluet pf 1 4 3 420 23% 23% 23% +'} 4 ■** 

21% 12V Coodim40 29 IB 41 13% 11% 13% -% 

36), 15% Coastls 40 1.2 12 6*6 33% 31% 32% +’ 1 7 0 H 

74% 58), CocaCI£98 4 0 15 1497 73% 7Z% 73% + V 88% 55% 


BaimooSO 
Bkrlnfl .92 


518 10% A 8% 9% 

1.7 12 85 28% 28V 2S} - % 

5.115 1189 IB ir, 18 +% 


£43, 18% Baldor .35 1.7 14 10 22% 21% 21% -% 


2% % ujBaldU 51 1% 1'} 1% +% 

597. 29% BaHCo 1« £4 14 108 59 58), 59 + % 

23% 11% BallyMIJO 1.1 986 18 17% IT?, +% 

12% 7% BallyPk 13 164 11% 11% 11%-% 

46% 33% BeHGE3 40 BJ 8 794 41% 41% 41% 

48 38 Ban o(04.SO 10 *20 *5 4$ 45 

35% 21% BncOnd 10 3 4 11 126 33 32% 32% 

101} 8% BncCtrn.54e 5.6 2 9% 9% 9% 

5% 2% BariTe* 290 2% 2% 2% 

62 45 BJIXU0 20 2.1 12 23 57% 57% 57% +7, 

55% » 8* BOS £40 4 6 5 397 52 50% 51?, +11. 

55', 497. Bhfl pfB 39e 1.0 36 52 52 52 

47V 26V BhNY £04 4.8 7 399 43% 45% 4*% -% 

33% 18% Bank va. 12 40 0 804 28 2fl.' 0 2T, +1 

22% 14), BnkAml.52 9 6 845916% 15? s IS?, -% 

47 40 BkArapfSISe 1£ 293 43% 42% 4) 

16% 12% BkAm (42.88 172 16% 15?, 15?, -% 

3£l* 24% BkATMy2.40 7.8 13 63 30% 30% 30% - % 

75% 40?} Ba«kTf£70 3.0 7 500 «9 68 69 +% 

57 19% BkTr pf£50 8 7 7 26 25% 257, 


74% 50), CocaGI£96 4 0 15 1497 73% 72% 73% +1' K% 65% 

19% 10 Coteco 209418 in, 17%+% 28 13% 

34 25', CcWmmfM 4 0 21 27 30'# 29?, 29?, -% IB# 9?, 

2B?0 20% CdgPal 28b 4.6 40 3620 28', 27?, 28% + ', 14% 10 

49% 39 ColgP ptd 25 9 4 *100 45% 45% 45', -T 20% IT] 

243, 14% CdAikS .64 27 8 310 2J% 23% 23% +% 39, 33'. 

25 12 CdFass.16 .7 17 ISO 23% 223, 22's -% ’«* ’1% 

29% 24% ColPati 1 40 509 135 27?, 27% 27), - 27 15 

65), 41% Cofflnd2 50 4 2 9 1008 60% 59% 60% +% 79% 13), 

35 26), CoiGosJ 16 10. 606 31? a 30), 30?. -% 38 23 

52 48 C0IG3 pf548 11. 2 50), 5<D, 50% -r% 28% 14% 

48% 43', CdGs pf5 12 1 1. 50 40% 4 &i 4 46% + '» 13 9 

109% 99% CSO d( nr 5. 251 4 ^10 109 109 109 -% 6% 4% 

50 27% CoffbW£l6 459 1*2 47% 47% 47% +% 41% 29% 

3"} 26i, cmbEni 04 5.8 12 208 31% 31 31% +% 52% 31;! 

1JT, 0 Comers 20 T T 10 824 19 % ib% 16?, -% 48V 31?, 

20 15% ComMd.36 2 0 16 13 17% 17% 17% 39 3C% 


7 9 8 2249 24% 24% 243, + % Holly 5 1 

'D «> !®i® 27% ^ HoJdS 

. 0 ’®4 1S% 12), +'« 271. 12% HmFSO 


25 12 CdFdss.16 .7 

29% 24% Co IPeti 1 40 5 0 

65), 41% CoWld2 50 4 2 

35 26), ColGosJ 18 10. 

52 48 ColGs pt5*8 it. 

48% 45', ColGs pf5 12 1 1. 

109% 99% CSO pfnIS. 2514 
50 27% Comb W2. 16 45 

37 1 } 26i, CmbEni 84 5.8 

Iff, 8 Comore 20 T 1 

20 15% ComMd.J6 2 0 


BkAWy2.40 

Ba"hTr£70 


223, 14), BnkAml.52 9 6 846916% 15?# IS?, -% 

47 40 BkAm pfS 13e 1£ 293 43% 42% 4) 

16% 12% BkAm d£B8 172 16% 15? # 15 ?b 

3£% 24% BkATMy2.40 7.8 13 63 30% 30% 30% - % 

75% 40?} Ba«kTf£70 3.0 7 500 09 00 69 +% 

27 19% BkTr pf£50 8 7 7 26 25% 257, 

13 7» b Banner 03e .3 14 11 ii'b H H -% 

38V 10 Bald .56 1.5 15 750 37?, 37% 37% +% 
24V 19% BoruGp.80 3 3 15 9 2*', 24% 2«% -% 

41% 24% Bameisl 04 £ 7 11 168 38% 30 33 -% 

33% 17 BaryWr.60 3 0 15 2S 20% 20 20% +% 

13% 9 BASTX .12b 1.3 11 2Sfl 0% 0% 9% -% 

aS 21% Bsusch .78 £3 18 823 33% 32', 33% +% 

1B% 11% BasITr .37 £5 73 t3rfl 14% 14% 14% 

27% IB?, BayRn .20 .8147 7 26% W'r K% - 1 * 

34% 22% BaySlGZfiO £49 92 32% 31 3l -1 

38% 30 Bearing 1 27 12 8 3e% 36% 36% + V 

33 25 BoafCal 80 59 5 2657 30% 29?, 30% ’ V 

fiO? B 46% Best pf 338 6.1 3 55% 55% 55',-'# 

157S 12V Becor 44 2.9 61 78 IS', 15 15% +% 

56% 30% Board. 20 £1 15 342 563, 56% 56% 

9% 2% BeMf 11613% T, 3'} +% 

11 4 Befear pfl 70 29. 87 5?# 6% 5-# +% 

173a 12V BetonH .40 £4 10 93 1fH« 16% 16% + ;l 

Hr] bShS.SB 17 10 804 32% 32% 32% -'» 

aSV 22 BelHwi4 67 £1 352 32% 32 , 32% 

fl7 72<. iSlAHSJO 7.8 0 2080 09-a 68% W?, ^ «j 

33 24* BCE g 2J8 52 3’ 1 * 2,s ® 2 13 * + « 

571, 194a Benina .32 1 3 16 S26 24% 23% 24 +% 

flii 3V BellSqiZBO 6.0 9 *12340% 40% 4.)% -% 

tf® ”!! bSSSl jo 1.5 25 60 54% S,', +% 

liT, 22), 1 3 3 TO 31 21-*, JMs Spi; -f, 

Ift 2SI BentCp £ S0 10 139 40% 40% 40% 

Ilfl, iSnel P»50 31 820 179 179 179 -Dj 

i7V B BanSd2 50 11 *100 SS% 22% 

t?!, BanactWlXO 6fi 3 1^4 17^4 17J* 

If.® sSimaon ^15 -^4 4S, -i. 

m! 3»1 Bertey 8S 103 7), 7' f 7% ,% 

f 5 * iqL BMlS 24 I B 35 466 13?, 13', 13% t% 

1^0, 14V BetosS 40 £2 1038 16% 17% 19% 

fft l?, 4 Being* pf S II. X -«i -«’? -% 

2 4% 1&4 BathSlpf£5D 11. 139 23% 23-, 23% -% 


33% 6', Coma re 4 793 11% 11% 11% +% 22% 12% 

32', 24% Cmw£ 3 10 7 821730 29), 29?a -% 27 16% 

18% 13% CwE pf 1.90 11. 26 17% 10% 17% 63 

18% 13?, CwE pi 2 11. IB 17), 17ij 171 +i 4 30', -53. 

24% 18% CwE pl 2 37 9.7 92 24% 24% 24% +1, 2 3 16?, 

26?# 20?# CwE pt 2 87 11. 1 2S' S 25'; 2S' ? 19% 13.% 

76% ES'; CwE pf B40 1£ *200 73 72% 72% -% 65% 40% 

30% 18% ComESZ52 8 9 6 76 2B% 28 28% + V 32 22% 

38% 22). ComeaB 20 3.3 11 473 36% 35% 38V +1' 35 25% 

35), 23% CPssrc .26 .9 22 2143 30% 29% 39?# -V 11% 4 

36% 26 Com nor 60 £19 15 29 29 29 5% 3% 

21 11% Com DSC 10 3TZ5u£1?# 20', 2f% +?a J9 14% 

46?, 11% Cpwm 58 224 16% 16% 16% -% 6% 2% 


18% 13% CwE pf 1.90 11. 
18% 13?, CwE pi 2 11. 
24% 18% CwE pl 2 37 9.7 
26% 20?# CwE d 2 67 11. 
7tP# ESV CwE pf B40 1£ 
30% 18% ComES2S2 80 1 
38% 22), Corneas 20 3.3 ' 


63 45 

30% 25), 
23 16?, 

19% 1?.% 


11% 4 

SV 31, 


F F F 

FUC £20 £3 36 77 »V 55% 6S>, +% 

FWC of 2 25 £7 1 82 82 82 +1'. 

FPL Gfcb6 7 98 £249 24% 24% 243, + % 

Fasctr J8 £6 24 10 10?, 1C?, lfl% + % 

Fa cel 9 34 12), 12% 12), +% 

Fairchd 20 14 419 15 14% 11% -% 

Fairc pfJ.SO 10. 1 36% 36% 36% -% 

Farrfd . 18 1.4 10 25 13 12% 12 ■, 

Fam-Dls 20 .8 25 818 23', 23% 23% +% 

Fanstef .60 3.9 13 30 15% 15% 15% 

FrtliwF 5 11 36% 361} 3*:, -V 

Fatah B3 4 8 B £B 18V 18% )8V - V 

F3yDrg JO £1 17 113 9% 9% 9% 

Feaeta Me .8 6 233 4?, 4% 4% - % 

FaciCo 1 84 4.6 9 16 39% 39% 39%+% 

FecEo 31 101* 5CV 49?, 50 

FdMm pf 60 34% 34% 34% +% 

FOUpg I 52 4 011 1202 37% 37i} 3^, + % 

FeeNM .18 .8 5117 20% 20% 20% +% 

FeslPB 73 3 5 10 21 20% 20 20 -% 

FPas p/123 £4 1 49% 49V 49V -f. 


10% 5% HewMn 56 8% 7% 6% 

13% 9 Hesm pf 11 12 11% 12 

44% 31% HewIPfc £2 .6 16 3878 361, 37% 37?, 

333* 22b Hera il .60 1.9 17 306 3? 31% 31?, 

Z3?a 13 Hi$haac50 £210 30 2?% 22% 22% 

13% 8% HiVotl .17 1.4 8 153 13% 12 12% 

26?, 18% Hilnbid .54 2.T 14 242 26% 28% 26% 

73b 46% Hilton 1 80 2.B 14 98 64% 63?, 64% 


51% 44 Lone8pf5J7 It 170 61% 50% 51% +%. 
0% 4% LftjCo a 20416% 8% 8% +% 

23% 9% UL pfX ISO 21% 21% 3ff 4 -% 

22?, 10% U. pfW 25 21% 21V 21% +% 

23% 07, UL pN 13 2 H, 21% 21% 

27% 12% UL p<U 221 26% 

21% 11 UL pfT 33 £0% 20 20 -1# 

16% 8% U. pff> 23 16 19, 157, -% 

19% 8% U. ptO 4 18 18 16 +% 

31% 1P| LongOs .72 £515 143 29% 28% 29 -% 
37% 23V Lonl .52 1.5 10 580 35% 34% 35% +% 


OhEd pH.44 1£ 
Oh£d pf7J4 1£ 
OhEd pfBJO 11 
OhEd pR 50 1£ 

OhEd pri 92 1£ 


1£5 1461 15% 15% 15% +% 
13. *11034% 34% 84% -V 
1£ *420(56% 66% 56% -2% 

1£ *100 63% 63% 63% -% 

1£ 4 27% 271, 27% -% 

1£ 16 30% 301, 30% 


8 20416% BV 8% +% 1B, « n't OhEd pfIJO 1£ 3 15% 16% 15% +% 

180 »L 8fl« Sfl, ~% 70 <T% OhEd pf£64 13. *I4«B7% 07% 07% - f% 

M 21% 2l4 21% +2 1T1 * 1- *ft OMGeir^O £117. 112 13% 13 13 -% 

13 21% 21% 21% ^ 63 0hp P®C7.80 U *410 07% 87% 07% +% 


13 21% 21% 21% 

221 28% £5% 26 -% 

33 20% 20 20 -% 


16 OOP pfG2J7 11. 
00% ChP pfA 14 1£ 


»»t5 » S'SS- SMJJ 


10% 5% Herown 

«|EvaiP 65 2 ' 1?# 1?} -% 13 ' 2 2 . S e * , !L p L 

V|=-an pf 40 7% 2% 2% 44% 31% HewIPfc 22 

vjfvn pIB S S-’i 3), 31, 333* 22b -f 3 

E+^IOl 72 4 011 30 43 42), 42), — V Z3-, 13 HiSheacSO 

cAcebri.SCe 11. 2 16?, 16?, 16? 5 +% P* BJ? SSIL =! T 

Ewan 3*0 6 6 9 4576 52% 51% 51',-% M's «!% Wnb'd 5* 

F C C 72 ' 2 HilfOW • W 

JI 373 4 77\ 2 Hitachi 33o 

36 V ^ 571} 35% Holiday 1 


22% LaLentJ 1 £1 10 559 32% 31% 32% 
” LaPac JOb £8 45 09 21 » s 20?® 


£1 10 559 32% 319: 


70- 537} OhP'.p 
28% 19% OHoGE 
36% 28% Olln 
171* 5% Omncre 
19%. 12 Onekta 


OhP . pfD7.76 U. 


37% 377} 33% 28% LaPL pIABO 16. 128 30% »% 30% -V ^ 

31% 317, +% 25% 15% LaPL PI3 16 14. 487 22% 21% 22% +7, 29 Ora^2-14 

221, 22% 32% 231, Lot«<M.44 9.08 220 27% 271* 2T, 1ft gMf'®* 

12 12% +% 50 36% Lowat 2 4.1 8 14 47% 48% +1% ft*} 20 OrtonC .76 

28% 26% -% 31% 1B% Lowea Jfl 14 15 408 25% 25% 25?, +% 1ft ft . 

63% 54% -% 257, <0% Lubrzl 1.16 £2.14 12* 221* 22% 22% “% Si ft 2Sl EL'S 


OhP . pfG2J7 11. 11 20% 20% 20% - % 

OHP pfA 14 1£ *210110% 110% 1101}+% 

OhP pJEB.48 11. *10074 T4 74 -% 

OhP PU7.78 U. *50 68 86 86 -% 

OHoGE 2 6J 10 384 23% 23 23% +% 

Olln 1.504J 13 243 33% 32% 33% +% 
Omncre 72 67, 8% 6% 

Oneida .80 £8 10 4 14% 14% 14% +% 

ONEOK. 55 ' 6311 111 31% 30% 31 +% 

OnuRtt.14 8,4 10 68 25% 25% 25% +% 

Orange.53t £4 18 10 8% 8% 0% . 

OrtonC .76 29 86 26% 25% 257, +% 

OrionP 32 295 10% 10% 10% -% 


il T ’ 4 12% 7%’ Orange-531: 
£ +11 _ 26% 20 OrtonC .76 

S a® ft ■ « 


271# 12% HmFSD 


1.1 11 376 30% 30% 30% +% 37% 247, U*y» .6 

1.9 13 834 54 53% 53% -% 23% 16% Luckj^LIB 

£1 1 u61% 81% 81% +1% 16 10% Lukeria .48 

1.4 17 5 72i, 71% 721# -% 

* !?> 23% 15% MACOM4 

~’t 60% 


JO 1.8 22 16 33% 33% 33% -% " 
6 SJ 12 610 22 21% 21% +% ft 


I 19 «■ 1ft _ ® 9V 7 HmeGpll.10 12 

1°; .. 1 ft'® ft!® ft!* “ S 27?, 20% Hmsike 20 .8 

1.4 10 25 13 12% 1 2; r8 B gr, HtastFn*0 27 

.8 25 018 23 , 23% 23% +% *ti* a Honda ,*0o .7 

3.9 13 30 15% 15% 15% 67% 53% Honwen 2 3 0 

.-5 12 ft ; ® 36,2 X 19% HrznBnl 12 £6 

3% H oriiim 


6 466 23% 23% 23% 


15% MACOM4 


SJ 12 610 22 21% 21% +% 

£2 18 10 15% 15% 15% -% 

M M M 

1 J 21 1222 21% 20% 20% —% 


9% 8% Orton pl JO 6.3 19 7% 7% 77# +% 

33% 24 Orton pf£75 9.4 22 2fl% 29% 29% +% 

31% 16% OudxfM-84 27 8 783 24% 64 2*% +% 


ST, 36% MCA .88 14 62 100762 81% 61% +% 


48 B 26 10% 10% 16% -%)S% 


£1 17 113 9% 9% 9% 521, X 

.0 8 233 4?« 4% 4% -% 30% 221 

4.B9 16 39% 39% 39% +% *2% 24! 

31 101* 5C% *9?b 50 19% 13 

60 34% 34% 3*% +% 39% 26 

4011 1202 37% 37% 37% + % 86 59 


521, 36V HcapCp 60 
30% 22% Hoiotin2 60 


16 10 3* 29% 29'? 29% 13 

110 5% 5 51, +% f, 

1.213 13*9*9 *8% *9 +% « 


42?# 24% Hough 196 
19% 13% HouFab 40 


FPaa p‘2 ?1 7 0 


.8 51 

3 5 10 21 
£4 ? 


5117 20’# 20% 20% +% 58% 307# Hdm p12 M 4 6 
21 20% 20 20 -% 81% 61 Hdm pf6 25 8 2 


Hoiolln2 60 B.3 13 2 26 28 28 -% vp* 

Hough 196 2 3 15 8 41% 41 41 gra! 

HouFab 46 31 11 2752 15% 15% 15% +% S% 

houslnl! 75 496 199935% 35% 35% +% id 

Hoinl pt2 37 £0 5 7g 79 79 -% ab, 

Hotm pf2 50 4 6 1 52 52 52 -1 29V 


MGMGpL®4 
MGMUa20s 
MGMuwt 
UB LOTS 


31 17% 171, 17% 

12 13 13 13 

158410% 15% T0% +% 


36% 20 OvrnTr .72 £0)3 427 38 35 351, -1 

IB IS OvShtp .50 £OU 533 16% 18% 18% +% 

37 20% OweoCIAO +1 B 894 35 34% 34% -% 

50% 36% OwenSBJO £511 1062 t>S1% SOI, 60% +% 

140 104% Owns pf*.75 £1 .1 ul52 152 152 +3 
15% 10% Oxford A4 3J20 17 12% 123, 12% -% 

P Q . 

37% ISI4 PHH t £7 14 102 867# 301, 36% +% 

<7% 27i, ppG 1.80 3 J 10 428 45% 45 45% -% 

31% 15 P8A .60 £121 164 28% 281, 26% +% 


131, PSA dpff.SO BJ 
11% PacAB 1.54 11. 


tar 2% 3 +2 1 1 ‘“« 11% PacAB 1.5* 

ft. k. % «• . 


38% 14% UaanlaJS 1619 466 34% 33% 33% -% £*» £2*5?“ 

55% 38% Macy 1.15 £4 12 BBO 48 48% 47% +1% ® JS^mlJO 

Madftoe 39 11% 11% 11% 


23% PcLutnIJO 


49!j 49% 49% - % Jfls 19% HoufndZ64 


« S 48% 25% Uagict 1 £28 678 48% 44% 48 +1% Jft 

» S “1 2»% 1% Mg«All 18c 75 2% Z>4 £% “% Jft 

Ik :S s, 1 ? is? MSS? & * 2 ft ’ft + %: ^ S 4 


FeaRit 1.44 
FdSgnf 33 
FedDSO.54 


6 S 14 583 22% 22 22% 

*4 15 33 16'j IB', 18% 

4 3 8 1122 59'? 58% 59 +1 


46?, 11% Cpwsn 58 224 16% 16% 16'. -% 6% 2% 

39), 23% ConAqs .87 £ 4 1* 59 36% 36 36% +% 22% 18% 

20 13% CotiriE 160 9 0 10 7 17% 17% 17?#+% 273# 13% 

J1 20% CnnHG2.£0 919 BO 2fl" s 28% 28% 43 21% 


33% 17 BaryWr.60 
13% 9 BASTX .12b 
35% 21% Bsusch .78 
1B% 11% BaxITr .37 
27% 18', BayRn .20 
34% 22% BaySKZ.80 
38% 30 Bearing 1 
33 25 BeofCof SO 

60% 48% Bed pf 3 : 
15% 121; Becor 4* 
56% 30% BectnDI.20 


17% 12% BetonH .40 

35% 2Z># BelHwl .56 


15% 1?% Coorae .40 £8 

18 2$ : # ConsE(£.40 7.1 

241 K$4 ConE pf 6 2 8 

47% 35% ConS pM 65 10. 

SO 39 Cone pf 5 11. 
36 23 CMFrt 110 3 1 

47% 31 CmNG 2 32 5 6 

8?, 4% ConaPw 

5**, 2&% CnP pfD7 45 14. 

56 26 1 , CnP pfE7.72 14 

56 2«a CnP p*37 76 14. 

31% 13% CnP prV4 4QiS 

25), 10% CnP prtJ3 80 15 

2B% 11% CnP prT3 78 15. 

20% 12% CnP pifl 4 IS. 

26% 12 CnP prP390 15. 

28'j 11% CnP prN365 1*. 

I0W 8% CnP fyUZSO)4. 

17 7% CnP prL2 23 1+ 

29 12% CnP prS4 02 15 

18 7% CnP p<ft2.43 14 


£8 7 59 1*% 14 14% +1, 321} 2;% 

7.18 *17003% 33% 33), +% I 45% 19% 

2 8 2 215 214 214 -23% 27 19% 

10. *100*5 45 45 +% 54% 44% 

11. 16 47 47 47 +% 18% 11 

3 1 12 3$S 35), 36% 35S# 5* 35 

56 6 519 41% 40% 41% +% 49 32', 

711 8 D, 7?a +', 21 8 

I*. 4150 S3% 53), 53% ■*-'< 24?, rtV 

14 Z100 53', S3', 53% -1, 60 36% 

14. *100 54 54 54 -1% 55% 3:% 

15 3* Z30, 29% 29% +'# 34% £}■, 

15 10 24), 24% 24), +% 11% 71, 

15 15 IP. 25% 26 -% 28% 16 

15. 42 27i, 27 -r% 7?# 4% 

15 2 27 26% 27 +1, 30, }g., 

14. 11 26% 26'# rfi? s 31?, Z4', 

14. 15 »B 17% 17% -% 2Bb 1$% 

14. 4 IS?# 15% IS'j -r-% U% 10 

15 33 27% 27% 27% -% 55% 46% 


24-i 16? e 

60 36% 


34', 22% 
'1% 7’, 


11 % 10 

55% 46?} 


Ferro 1.00 3 9 17 323 30% 30% 30% + % 17% 12% HutfiTf .48 

Pdcsl 1 £4 14 103 29% 29% 29% 1 "■ “ " " - 

FmCaA05j 206 P, 71, 7% 

F.nCs pf 60 11. 1 5% S’, 5% + % 

FmCS p -6.6le 2a 22 33 3Zi, 33 +'; 

FnSBar 40 6 6 6 - % 

Firesei .80 10 10 1*34 21% 21 21 - 1, 

FlAil S .68 2 7 9 305 26% 2S% 25% +% 

F®«Syl60 4 1 0 582 39 37% 39 +U, 

F3nrl s t 12 13 11 31% 31 31 

FSost 5 13 613 43), 431, 43), +% 

FalChwl 32 5 6 562 24 23% 23% - % 

FChi apJJBeil. 50 47% 47% 4r>, -ft 


29% 29% -% 15% 8 HpuORI 96e 

22 22% 23% 14 % HdwICd .40 

IB', 18% 27% 21 HubbnEJa 

S8', 59 +1 13% pS, HiiJty .41 


9.6 7 318827% 27% 27% -% 21 r; 
19. 6 10i, 10% 10% -% 29% 


ManhM33 

MamCa.16 


B O ?? « Jft if, IL Tl 4 I 48% 05% MfrHarfl .20 


HubbnCJB 6 9 11 53 05% 25% 25% +% 
Hully .40 £7 12 53 10% 10% 10% +% , 


£2 12 14% )«% 

J 22 107 25% 2£% 
8-5 5 127638 37% 

1£ 4 64 54 


li ess 25V -V ' 22% Pedtop£32- 0*0 oov x a>, vs 
37V 37% -% **% 28 -Pad! PI4H7 1£ 34 33», 32% 

54” E4 *3% 28%:. PnlnWb.60 . IJ IS 024 32% 31% 

1 , 48% Sf, 3*% 28% PdrtWpf£25 7J 80 297# - 

4 w, 4 39 3s% PabnBdJO £5 IS 523 34% 

22V Ii£ *0% 20% RBiABfcTO X7 12 100440% 

w 36% Mfi +% 7% 4 PanAm - 1TW% 7 

^ +V *5 T%‘ PanA-wt .162.3% . 

ibV if.i 6 +vi 6 «^ 1 ft ES2E&5! lift ift 

33 r» *1% 31 - ftoMCOJO 6.711 ^13 34% 

S2 +%- 8 • 8% PaiHPr > 34 12347% 

5 ^ ESS* 4 , “.a-.ff'i' 

U lSS 1BU 1 21% 1TV ?ME| . : 10 20 13% 13 


PacBa»05e .6 13-41 
PWfls pf 2 ti; . 64 

PacSd 40 - 2J 11 16 
PacTefC.72 -7.6 B 16 
P*cTui .40 £0 8 7 


BJ 4 2T% 21% 21V +% 

11. 4* .14%. 137# 135 -% 

«L7 168818% 18 16% -% 

.7.9 13 291 42 41% 42 +V 

4.118 658 29 28% 29 +% 

■6 13-41'-. Vg 8% 8% 

n: . 6* w% i®, i«, -■% 

2J11 16 181# 15% 15% +% 

-7.69 164675% 74 75 +% 

£08 7 . 137* 13% 13f# 

SJ 6 580 20i, 26 28% +% 


24 17% HughSp.30 

36% 21% Human .66 
31 'b 19% HuinMf .50 
41?# 26 HultEF JO 
31% 18% Hydra! 2 


37% 39 + 1 J 35% 23% 1C 


12 13 11 31% 31 31 19), 15% ICM 

13 613 43), ,31, 43J, +5 _ 11% 63, ICN 

5 6 562 24 23% 23% -1# 30 22% ®CN 

Jll. 50 47% 47% 47% -% 16% 14% INAllI 


I .48 3.6 1117 13% 13% 13% 

p H 14 12 3 22% 22% 22% -% 

1.66 £1 16 3274 33% 33 33% 

f .50 1.7 17 56 29% 29 29 -% 

JO £5 9 2197 32% 31% 31% -% 

2 7J 9 29 27% 27% 27% -% 

i i i 

Ind 1.44 2 13 530 34% 34% 34% +% 

n .556 3.5 SO 15?# 15% 15% -% 

66 98 10% im# 10% -% 

pf 27097 2 27% 27% 27% 


^ a 


56% 44% IBtH ptBSOe 1£ 4 54 

53% 41 Mfrff pTS.72# tZ 20 49% 49% 49 % 

8% 3% WManwl 8 3904 7% S'# 7 

24% 16% VfMiwfpf 606 2Z% 18 22% 

38% 21% MAPCO 1 2-7 9 200838% 38% 36% 

5 3 Mamtz 2 4% 4%. 4% 

27, 9-18 Marcde 38 ■ 11-18 % 11-1« 

38% 207# MarMld.&O £4 7 58 33% 

52% 42 MarM p»5J4a 10. ISO 52% 

39% 17% MartooaJS J 39 119 381, 

127# 8% MarkC .32 £2 4 10 1 , 

18% 13% Mark pilJO 7.4 9 161, 

100 671, Married .54 .6 17 280 94% 


381, 35% 36%. 
10 ), 101 # 10 % 
161, 16% 1B% 


: *|3S S' 


8 560 281, 28 28% +% 

34 33% 32% 33% +% 

10 024 32% . 31% 31'# 

Zb- 1 * 

a % *>, 

34 12347% 6?# 7% +% 

15 68 . 19% 1## 19% 

351 to O', 8V 

10 20 13% 13 . IS# +% 


7J SO 297# 

£515 sea 34% 

X3 12 100440% 
1747*% 

. .162.3% 
1.1 £4 31 17% 
6.7-11 "213 34% 


FI5T, pf? 14. 
Fr5T* p?5 68e 1*. 
FlCiry 9 

FF/kW * 47r £77 

F?B 2 63 5 3 6 
F.rwie£50 5.16 

Flmai pfl 37 7 9 

F1SJ« J4 £7 9 

FiV^nn 1 ! 

Fstf># 


11. 11 1974 12% 12% 12', 


23% 23% ~% 30 22% JCN pf 270 9 7 2 27% 27% 27% TM, 43V SSSSlaS 

47% 471, 18% 14% NAln 1 92 II. 2 17% 17% 17% +% 2ft JJ^Jrr 40 - 

12% 121, 27% 23 IPTim n 77e 3 1 27 247# 24% 24% “ft J™™** .* 


41?, 41% 41% 


473, 24% CnttCp 2 60 £121 BZ5 43% 41% 42% 


10% 17% - V 43% 23 


10% 4% Comm 16 79 7% 7% 7% 

4% % Cornu rl 239 1% 1% 1% -% 

50V 26 CnUil pl 7* u$1% 50% S0% + % 

4% 3, CIIIHdn £26 1% 1 1% 

I? «v Cnllnte 8 16 11 1C?} 11 % 

24?# 13% ComTeB 80 7 8 0 992 23 22% 23 -V 

3B), 24% ClOaa 73 £7 612 26% 25': 26'; 

40'-. 33V CnDt pi 4 SO 12 *10 3&), 38?, 39% 

35% 25% Conwd 1 10 £1 13 98 35% 35 36 

23, I V|CoofcU 18 »'? r% 

. 36'n 27 Coopt l.H 3 9 16 1 192 ui9 38% 3fiP, + ^ 


7% 7% 

1% 1% -% 


74 U$l% 50% 50), 
426 1% 1 1% 


8 16 II 
7 8 0 992 23 


MV BV 
*1 21 % 
50?# 42V 
2 i’j in, 
39% 2 t% 
MV J5V 


Final pt; 37 7 9 111 

FtSJ« J4 £7 9 9? 8% 

Flf^rnn 17 *95 27 

FwP# 527 6b, 

F^.tf>a 312 92 9* 121 29 

F'UpRi 1 &6 6 3 16 1S9 29 

Fi7jB< 88 J 5 10 271 25 3, _ _ _ 

F ?/+« 1 33 4 2 9 JO 30), 203# 30% 

PA isc p’5 35 12 *900 53> ; — " 

F-jc'S 1 2 1409 1$ 32), 

F-WirS 05b .4 109 in 

FVFnGil J2 298 90 17 

Fit? p'43to5S 3 Ml. 


Pr 1.70 8 4 7 13 20% 

Cp I 3 0 ID 7493 33) 
pfK 49 5 462 oil, 

p«3 50J >09 ST 

pfN£25 5 3 10 *21 

Int 60 4.5 634 13fc 

oPsl.72 6.3 6 301 21 


s s' ?? :? Si 15 7,275 as. a, a, 

ZS £50239% W,3a + i » 1* P »Wa52I 2JB« 3B. 187, .18% 19% -% 


30 ID 749333% 32». 3S% +V f”. 
6 5 462 81% 81% 61% ♦% ift 

no c, am. ^ I 3V 


2f% 24?# +V »% 16% kJahoPs1.?2 6.3 8 

8% k?i -% 19% 11 toealB 

2»# 26% -4 ”V ITta fHPowtZ64 11.6 

fit. eC° 20 13), MP-wr pf2 04 11. 

r?* 1 ' 27% 21 14 % "Fox pf2 10 1£ 

203, 29 +% 30?# 27% llpqw pl* 12 11. 


109 6' 603, 01 +b 

10 42% 47% 42% — 1# 

634 13% 13% 13% +% 

301 21 20% 20% 

130 117# 11% 11% -% 


V V IQ IDO 4 y CCr-0 A'V T I. ■ o *-■ ** ’’ r ■ 

J 5 >0 271 25 3, 243, 251, T 1, I 35 201} Wen* pf3 78 If. 


1248 24% 231} 23% -% J^L"* 

*00 18% 19% 16% -% 1ft JS25T- , 

*300 20 % 20'# 201# % ! 

*10 361 5 361-1 36V ST® "“T 0 *-J 


50), IIPow pfl 08a 2 1 
37 IIPow pr* S3C Itt 


*10 361} 36l z 36' j 
DOT 33 33 33 


12 *900 53'- 53V S3'- - 1% 45 ” IIPm " P 14 1* 30 10 

3 1409 19 32% 32V 33)] » % *0% 29% IIPow pf* 47 11 

.4 100 11% 11-; 11% -v 3" ! , 26'; IIPow pi 4 12 

268 » B wj 30% -% 30% 23 [TW 72 21 


16 11 ic?} 11 ■*•% t’% yy. 

992 23 22s, 33 *% 2i)» 15-V 

612 26), 25% 26'; )4?, 14), 

*10 3$), 36?, 39?, 45V 

S6 J5-, 35 35 2S% 29'J 

18 »% 1% V, 1 83. If., 

1192 u3B 38% 303, 3', 


Fi9“=n 44 2 2 

p:>>mng 1 2 6 

rt«». t'l 6J 13 

F 15 .6 

Floats; 


3 M% 50'- 53V -% -to', 28% fnpChrt 21o 

592 SO 19?, 19?] -V 12 5 j ImpICp 

347 30> 37% 39% + 1% 15% 9% NCO » 


FljPfg2.16 
ra£f[ .43 
rl* jen 


15a .4 '3 16 


U 347 30> 37% 36-, + t\ 

£ 13-', 13% 13, 

70 252 26 26V 35), * 1. 

'0 406 325# 3D, ^ , -~ 6 


7 9 9 443 i ta# 

i.2 IS 73 IB'# 


I 42 » 

;:® 2 ?% + 

•» !»% + 


15% 9% I NCO 20 13 

60 49% IndiM pl7 76 12. 

SO% IS IndiM pl3 26 12. 

S8^ 18% IndiGt v) 04 8.4 

ID'# 4% lnc>0 -07j 


Hail 1 52 52 52 

i3C 10. 300 44 431} 43% -1 

17 11. 783 39 37% 39 

4 IZ 140 343, 341} 34% -1 

72 2 2 13 17 327# 32% 32% -% 

a 5.7 0 1335 30% 38% 301# +% 

8 195 10% B?, 10 -% 

20 13 717315 143, 15 +1, 

76 12. *23087 64% S7 +3% 


3% l's MaseyF 64152% 

3<P# 21% MasCp £06 9.9 14 29?, 

12% 10 Maalncl.32 U, 22 12% 

B6 51% MaauE36r J 10 396 65 

1 17% 0i, Mattel 8 995 15% 

121« 5 Mate! Wf 77 11% 

15% 10 Maxam 4 16 147# 

58?# 36% MayO a LBS £7 10 837 51% 

58% 38% Maytg Z60a AS 12 220 57% 

31% 25t# McOr ptZJO £3 13 26% 

31 23% MeOertlJO 7J47 402324% 


£5 350239% 39% 39% +% . J* 

J 22 240 13% 18% 13% • ft, 

1618 125435% 351# 35% -V 1ft J1J 

1 J 17 52 13% 13 13; 

64152% 2l» 2% +% Jft f® 

99 14 29?, 3Sb Z&4 -% ft 

It 22 12% 121* 12>, *» 


?sj^ +r 8 
1 % is ^ 

” .+% a? 
+% Sft 


20), 13', Infmtc 
5 JV 3 rr 4 IngorRCM 


1U', 8-, 10 -% 

115 143, 15 +1, 

187 64 V 07 +2i a 

19% 19', 19% +3# 
24' : 241, 24', 

S'. S'# S'# 


31 23% MeOertlJO 7J 47 4023 

11% 5<« McOrl wt 14 

10% 6% Mead JO £1 15 10 

70 47% MCDM a .90 1.4 14 1801 

67 57 MeOhDI.84 2.39 7TB 

52 37% MeGrHIjW £918 1932 

50 34% McKaafi.40 £213 IBS 


IL + > 

M% S7% +tfi 
26% 28% +% 
24 24«,-.% 

5% 6% .-% 


1% . PatPtri . 
11% PayNP -.64 
13% PByCah.U 
6% - Feabdy JO 
S-16 Penoo 
431, PanCWn .' 
44%. Paonej£36 
22-- PaPL 2JI 


5 296 2% 

4.614 162 14 13?# 14 +1# 

j is 1033 18 % i8% iey+% 

1J25 71 10% 10% 10% +1* 

' 179 %. 9-16. % 

12 512 62% 52% +T# 

1 9 1236 S0 49% 49% +8# 


43% PenCM . 12 512 52% 52% 5B% +T# 

44% Paonaj£36 4.8 9 12SJ50 49% *9% +% 

22- Pa PL - 2JS KXB 1050 25% 25% 25% 

31 PuPL pf450 IZ. *20 38 38 38 -J* 

57% TtoPL .pB.60 1£ *10.72% 

24 . PaPL 'dprS.42 12. 632- 29 


1.4 14 1861 65?, 6»v .OS’, 

£3S 719 fin# 60% Bt 

£9 16 1932*81, 47% 4&i, 
£213 IBS 46% 461, *8% 

17 25 10% 10% 10% 


we ot ■ pn.au iz. zoi oe- ae aa — 

701, 57% TtoPL .pB.60 1£ *10. 72% 72% 72% -1 

29% 24 . PaPL 0pr3.42 12. 632- 29 28% 28% 

273. 21 PaPL dpr£90 1% 2 25U 26% 26% +% 

72% 55% PaPL prt 40 1£ *30 68% 69% 69% 

28b 32% PaPL. (JprtJS T2. 206 28% 27%. 28 +% 

31% 25% Part. «pr£75 1£ 23 30% 30% 30% +% 

100 81% PmPL pr'IT 11. *23098% 881, SB% -1, 


8.4 7 5 24% 241, 24', 

56 5', S'# S'# 

3T u 2*5% 26?, 26?# +», 

4.9 17 76? S3 52% S», + % 


UeLawwt 353 31 

McNaB 1 £8 9 2 2f 

Mead 1 JO £7 ti 70S w 

Mwn a J* 1.0 13 574 2. 


17 25 10% 10% 10% +% 

353 3% 3% 3% -1# 

9 2 25% -26% 26%-% 

M 70S U4C%441, 44% +i 4 


5D0 6' 4 S3, 6 4,% 137% i6_ IngR p'£35 6 4 £.37 37_ -% 


24% 14% Biaanac J4 1.013 574 24% - 

3ft 24% Madbn .90 £l 16 176 u37% 371, 

50% 34% Malian £60 3.7 8 430 52% 51% 

30% 23% Mel Ion pQ JO 96 3 - 

48% 35% MeivHI 144 £6 12 188143% 


» S\ 


167* . 

Z®4 13% 

»% i5 


PepefOtf.78 
'Purlte .56 
Prmiant.i7e 


4.S2T 1509 a *9 47% 49 +1% 

8.0 6 325 15% ' IS 15 -% 

- IB 141- 23 22% 23 


3.1.10 324268% 
£014 826 27% 
14/8 - Wit, 
1.317 123 22% 


57%' 577, +fl 
27% 27% +S 
6 % 81# 

2 U# 22 % +1 


Panto .140 £714 516 srb 38% 37% +> 

ContinUedon Page 33 
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ES* 37 * «■ 

17 14 Pol Pc DM_£7 Q 7 

Wk 5 ’j Ptrtnv ,9te za 


l* a»8 2P; 2fllj 
“ 16% 161* 161, -1, 


S' ia B 3 o '• a » £>& a. :? 

Sh S>. av !]„ £g f i 

’«* J1 PhlteElR^ l/£ 3 «% +7, 

31 2?% PtiiiE pjfgo 13 isij -1, 

“5 »:* 2»!§ KB S 2&S s g 


Z 12006% 35b 36 
««>W 64’ 64 -, 

5* 103, 10V. 10% +% 

c« uioa ios ioa +7 
’io io r, id 

13fi 9* 9b 6*1 
I2»r * 


z 100121% 1211,121b 
2100 112 112 112+1, 
1100 7B 76 78 + 1 

iisstnfti ea? B 6a> B -iv 

*82409 66*; 56*; -3. I 

JTlOO 57b 57b 57b + W# 


37*j 263, PtulE 014 68 11 

871, 5, Phi IE pig 75 1, 

”% 9% PtlHE pM.41 11 

107*g 1W PhiiE 014.03 , 4 

10*i 7% PhUE Si 33 11 

10', 7\. Ph8E pt .26 13 

126 96 Phtl 01713 14 

T15 87 PhHE 015 25 li! 

70 ft PtiiiE pf9 52 12 

74 52b PIMIE pig 50 14 - 

60*2 44 PhilE pf?AO 14' 

60 «b P*UIE 07.75 11 

231, 131, PhllSubl.33 
95% 87b PtKlMr 2 

25% 11*, Phdpln 80 

183, 11* B PtiilPi b 1 

SSgf - - ui-s-fas 4 ,, 

2?® 2S 4 -8 10 484 333, 331J 33s# + b 

i .3 8 5 31% 313, 3«, +1, 

a s ass* a a;jO 

ss-sssss?’ 5 - “ 

»• SffSS, H” SS Sk *, 

996 I?b 12 ‘ 12% +% 

1 4 16 85 15 145. 14S 

1.516 x12 10% 10% 10% +i. 



34 23? b PwNG 2 32 

25% 14% Pier 1 

56% 36% Pilabiy 1. SB 
21% Pioneer! 24 


34 


12% 9% Piltstn 

15% 8% PtnnFte .20 

13% 7 Piarum.iEb 

13% 8% Ptayhoy 

223, 14% PogoPd 60 


"l 


SS* lif s? 0 ™ 60 4 1 34 493 14% 1*8 1*, -% 

Sm* Si!!* 1 H’23 *68 32 31% 32 +% 

■!!• !??4 PonOra 40 J 27 328 12% 12% 12% ' 

4.1 32 16% 16% ia% -% 

1837 2 221, 22% 22% 

9 78 585 16% 19% 13% 

22 33% 33% 33% +% 

20 331b 32% 327. 

4 6 13 47 34 33% 33% -% 

7.2 9 400 301, 283, 301. +1, 

1.5 IS 351 24% 23% 24% + % 

5.2 8 97 333, 38b 383, +% 

15 971 19% 19% IB % +% 

.3 31 50 35% 34% 347. +% 

45 14 1130 57% 567, 57% + % 
^ . - 19 23 466 181, 177i 18 +% 

*V* 3*% £rOter 1.40 14 12 31 41 * 40% 40% 

24% 17 PSwCol 2 fl.4 5 342 21% 21% 21% -% 

70 53% PSCol 07.15 11. z200 67% 67% 07b -1! 

?’% l?’ 4 Sp=j P®’ 0 ™. 2 20? 20$ 2»g -i 

i2 * & Sf 1 ™* _ 1 11. 11 326 B% 87, g . 

26 20 PStn 0150 14. Z700 253, 25% 25%. 

PSh! 01.04 12. Z700 B% 8% 8% +% 

2220 8% 0% 8% +% 

z 70 51 50 51 + 18J 

2100 58 69 66 + 7, 

385 71, 71, 7% -% 

7300 15% 15% 15% -% 


21% 15% PopTai .80 
22*2 14% Portec .40 

217, 14 FotlGEI.00 

33% 29% POfG 04 40 13 
34% 26 PofG 04.32 11 

38’, 253, Poilich 1 56 
34 21% PotmEJ2.i6 

25’’ 187, Preml a .30 
40 25% Primrk 2 

20% 14% Prance 
35% 14% PrhnMa.09 
59*, 50% ProoGlSO 
153, 8% PnJTtm .35 


9 

87, 8% PSIn 01.08 13. 

53 38% PSIn 0 7.15 14. 

71 51 • PSIn 0 8.44 14. 

77, 3% PSvNH 

13% 7 PSNH 0 

16 7u PMH pfB 

23% 1&, PNH 0C 
211, 9% PNH p(D 
22 B% PNH 0E 
18 8 PNH 0F 

19% 8% PNH 0G 
291; 19% PSvNM2B8 
32% 22% PSw£G284 
IS 101, PSEG pri.40 9.7 
401- 30% PSEG 04 30 11. 

48 35 PSEG 05.05 11. 

20% 15% PSEG 02.17 11. 
62% 40 PSEG 06.80 11. 
23i, 17% PSEG 02.43 11. 
68% 52% PSEG 07.40 11. 
4% 2% Publtck . 

15% 9% Pueblo .16 
9% 6 PR Cent 

17 10% PU0MP1.7S 

213, 11% PuHeHM2 
32 20% Pu*0latB4] 

10% 6% Py«n 


16 15% 15% 15% +% 

IS u23% 23% 23% +% 

8 21 % 21 21 

45 21% 21 21% -% 

IB 18 173, 18 

2 19% 18% 19% -% 

11. 9 553 26*, 2S% 26% 

98 7 674439% 26% 2B% +% 

6 14% 14% 14% +% 

2200 39 3B 39 ~% 

2300 45 45 45 

4 19% 19% 19% -% 

z50 80 60 60 -1%l 

4 22% 22% 221, -% 

2110016% 65% 88% +1 
6 2b 2% 21; 

1.1 12 21 147, 14b, 14% -% 

3 11 6% 8 E% +% 

12.8 565 15% 14% 15 -% 

.8 20 190 161, 157, 16 

2.8 99 22% 21% 22% +% 


Ofe 

P/ Sta Qn Pm. 

Stncl: Dh. TIL E 1 QOs H%b Low Qon p» 

Sata«iE.5Ba IS 302 171, 1B r, 17 

Sffi 30 237 w\ 18% 16% -% 

30 l 26 10 ^ ’Ob 10% 

SlgaS «t 5 21, 2% 2b 

SalKlns .40 1 0 26 185 u383a 37V • |Bt - +b 

5.1 10 474031% & JR 
Sana 52 2.0 12 1029 26% 26® 28% -% 
StJoCPI.72 8.6 7 10 20% 20 20 ^ 

SgiUl 1J0 11 26 11% 1(% u% 

WSalam g 41. 41, 41, 

SaHBM.16 .5 16 557 34% 34% aA, -% 

SallM 03620 6.9 100 52% 52% 52% +% 

580 »? * a% +S 

g*«7»a9ae 9.811 104 gij ^ 3%' 

Sa™ 1 * -56 1.6 IB 1004 35% 34% 35% +% 


3.0 14 1180 33 321; 


SFaSoP 1 

|ar8LB*44 14 12 ?74 417, 4l j- 

SaraL 01Dle 7.5 2 52 S2 52- +% 

SfllW«K 1.40 3.B 16 4 " “ ‘ " - 

1.149 4 


35% 33% 35% -% 

uie 19 19 +1, 

8.4 7 S3 191, 19 19% +% 

62 1 21% 21% 21% -1, 

10 11*, 114, 11s, -% 

1 7% 7% 7% -*•% 

1 12% 12% 12% 

BBS 712 25% 25 25% -% 

3.4 14 809 48% 4B 48% +% 

3.1 10 2388 38% 377, 381; -% 

.9 19 1994u137g 13% 13% +% 

24 14 4702 321, 32 321, + % 

„ 10 519 5Bi; 5fi% 581, -% 

SeottP 1.24 2.8 11 1998 u44% 44% 44% 

Scottys .5? 37 11 168 14% 13% 14 ' 

SeaCnt .42 1.1 10 67 391, 38% 39% +% 

SeBCl 01.46 11. 11 12% iz% 12S, +% 

&MC 0B2.1O 13. 21 16 15% 10 +% 

SeaC 0C11D 11 28 IS 15% 18 +% 

SeaLnd .48 2.1 9 459 22*, 22% 22% +% 

" % 4% 4% 

2*, 42% 42% 

71, 17 17% +% 

0% 30% 30% +% 


Saul RE 20 
SavEiPi 60 
S*r£ fM 
Save 01.20 11 
Swrtn 
8«vui 01.50 11 
SCANA2.1B 
SctirPkS.BS 
SchlmMJO 
SdAU .12 
ScoalndlB 
ScotFai 


Sen Co 


6. 131 8 8 8 

S3 20% OiiakOal.24 2.5 14 121150% 487, 50% +1%I 

103% 90% OuaO pt9.50 8.3 2370003 102% 102%+% 

23% 15% QuakSOBO 3.6 20 BIB 22% 22*4 22% +% 

10% 6% Ouanu 22 508 87, 8% 8% -% 

341, 23 Quaual.60 5.1 11 509 32 31% 31% -% 

25% 14% Okfleil .24a 1.0 13 66 24% 24% 24% 

R R R 

9% e% nemo .04j .5 14 v t 7% 77, 

497, 31% RCA 104 2.412 3158 44% 43% 44% +% 
40 29% RCA 0 150 8.8 *35040 39% 40 4-1% 

112 73% RCA 0 4 4,0. 4 100 1«f 100 

35-% 20% RCA 0 212 0.8 116831% 30*, 31%+% 

38% 30% RCA 0 185 9.8 5 38 377, 38 

9% 6% RLC .20 2.415 461 0% 01, B% 

4% 3 RPC 161 4% 4% 4% 

1801 12% RTE M 19 10 31 19% 19 19 -% 

14 7% RadKB 10 3G 13 12% 127, 

46% 27% RatoPur 1 2.414 2113421, 41% 42% +1 

B% 5% Hamad 92 5221 7% 7 7% +% 

21% 16b Banco .84 4.410 37 19 18% 18 +*, 

7% 2% Hang rO 8B8 3% - 3% ■ 3 1 , -%. 

71% 50% Raycm .44 6 3S 972 71 • -T0% 70% 4% 

53% 351, R*yllin1.60 3212 1118491; 48», 49% -% 

11% 7% RaadBl .40 5.0 133 8 77, 8 4-lg 

21% 16% RdBal 02 13 12. 22 18 18 18 

24% 18b RUBai 03.29a 17. 20 19% 19% 19% +% 

16% 11 RUM 1.32a 9.910 11 13% 13% 13% 4-% 

17% B% RecnEq 12 97 iQ7, 10% 10% 

36 16 42 0% 8% 8% -% 

34 80 11 11 11 


12% 7% Rodmn 30 
127, 7% Reece 

1% % Regal 

43% 24% fltucnC 00 

103, 4 RepAir 

3 1% RepA wt 


21 14 1B9 Mb 38*7 -% 

5 351410% 10% 101, +% 

475 3 2% 3 +% 


12% 5% RpGyps .30 339 40 9 8% 9 

493, 32 RC04Y1.64 3.5 8 44 48% 45% 40% +% 

54% 44b ANY 0B5.44eia. 11 u54% 54 54 -% 

34b 23 RepBK 1.84 4.8 7 458 34 33% 34 +% 

30 21% RopBk 02.12 8.9 5 29 29 29 +% 

24f, 15% RellCflt 32 14 

32*, 22% Re nco .80 12 23 

14% 97(i v] Rover 


5 29 29 29 

148 22% 22% 22% -% 
436 25% 247, 247, +% 

2 238 14% 14 14% +% 

44 32b Revlon 1.84 4L3 14 100542% 42% 42% +% 

24% 17i; Reulnn .70 3.1 14 51 22% 22% M*4 

17 11% Rexnrd 44 29 10 467 15% 15 15% +% 

321- 263, Reynhisl 40 42 7 8850 29% 2M 29 +% 

50 ‘ 46% Reyln 04 10 65 145 4fl% 43% «% -% 

112% 101% Reyfn 0 182 110% 110% 

41% 26% ReyMtl 1 2.6 9 396 38 37% 37% +% 

38% 26 RchVcKI 48 


4.1 12 2054 30% 361; 36% 

29 17% Riogem.BO' 60 4 22% 22% 22% 

33% 21% Rile Aid 60 1.9 16 304 26% 26 20*, -** 

- ~ B 40 4 3*, 3*, -% 

32 3 42 35% 35 35 -% 

53 29% 28% 29% +% 

138612 10% 11% +1 


3% RvrOk n 
36% 2B% RotelMMZ 
44b 26 RoWsn 1 60 65 

34% io Robma - - 

24% 14 RochG 220 980 1B2 22% 22% 2»B i 

42% 29 RocnT12 44 0.2 10 143 30% 37% 39% +1U 

27 10 16881*41% 407 a *1% +% n 

3 0 12 1131 u72% 71% 72% +1 

11 143 81% 61 61% +% 

1.5 32 11 261, 20 26 -% 

35% 9 ' RolmEs 07e .2 33 405 34% 33% 34% +1S( 

12% 7% RolHna .46 3 8 17 284 12% 11% « +% 

4% 2 Ronscn 88 2% 2% 2% 

37% 24 Rotor 1.12 3.2 17 106 35% 33% 35% 

13 7% Rowan .12 13 53 501 9% 0*« 9 +% 

62% 41% RoyffJ 3.07a 60 2103M% 81% 61% -% 


42% 

41b 273, RoCkWll.12 
71% 53 Rolan H2. 20 
62% 34», Rohrhi 
27% 12% RolnCm40 


17 9 Roy Into 

551, 35% RubmuSe 
26 14% Ru&sBr 

20 15% RuatDfl .76 

31% 19 RyanH 1 


16 35 13% 13% 

1.818 82 52% 52% 52% +% 

14 1IB 21*, 21 21% +% 

3 8 10 116 llTOi, ie% 30, +■% 

3i* ; 5T% ra-aeb SS) 

is% s? ss? w cs ; 7 ! ass +4 

16-, 11% Rymer 01.17 BB 37 12% ’2% *2% 

S ' s s 

53 37 SCM 2 3.5 15 654 ii56% 53% 56% +3^ 

12*; 8% SL bid .221.8 10 17 12% 12 12 

3ji 19b SPSToc.00 26 15 12 31 21 31 +% 

20 15 ‘ Sabine .04 3 31 29 15% 15% 15% +% 
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Higb Low 

21 % 16 
20% 11% 

11% 5% 

2V 1% 

38% 23% 

347, 24% 

35% 24% 

23 16% 

li 1S > 

Bb 378 
3 «, 24% 

54 51 

28% 18% 

9), 6% 

51 31 

25% 18% 

35% 22% 

40 281, 

54% 503, 

35% 237, 

1B>, 14% 

22% IS% 

23% 16% 

12 % 9 % 

9% Z 5® 

13% 91, 

28% 18% 

52% 33 
491, 34% 

13S, 7% 

33 22% 

51% 48% 

44% 277, 

16% 12 
45 22% 

13 97, 

16*, 12% 

107, 12% 

27% 15% 

fk 

21% 12% 

31% 22% 

32% 22% 

65% 44% 

39% 294, 

106% 97 
31% 20 
19% 11% 

40 26% 

16% 11% 

26% 13% 

39*4 23% 

30% 17% 

40 25 

^ S 

197, 13% 

i a si 

65 51% 

41 20% 

337, 271, 

13 121; 

28% 20% 

* 3^ 

79% 39% 

41% 30 
15% 127, 

43% 281, 

19% 13% 

301, 22% 

40% 29% 

23% 181, 

25% 20 
30*i 22% 

49% 38% 

35 24 

10 6 % 

277, igi, 

23% 147, 

26% 17% 

44 30% 

30% 31% 

271, 217, 

31 23 

39% 24% 

10 % 11 % 

8% 8% 

53 47 

31 187, 

18% 11% 

18% 10% 

s 

28*, 18% 

17% 11% 

27% 15% 

50 347, 

38 30% 

<3% 327, 

72% 44% 

24% 17% 

237, 17 
20% 11 
50% 39% 

78% 72% 

16% lA Standfix52 
31% 21% StanWk.86 
35% 23%. StarreW 00 
11% 9 8mMS<a.20a 
-- " Steep* .12 40- 20 

SKircni .70 . 3-9 IQ. 3 
StorlDfil.20 - 


24% -1 
327, +1 


Saagrm JO 

1.9 12 

661 

Seagul 

17 

71 

SaaiAlr .44 

1.4 17 

108 

SsalPw 1 

3.7 8 

BB 

SeorloG 1 

i.5 ie 

101® 

Sears 1.70 

4.9 10 

2807 

Sutra pf9.82o 8.3 

176 

SecPacsl.34 

4.6 7 

892 

SelgU 

SvcCp 8 48 

1.2 18 

2 

?1« 

Shaktee.72 

5J21 

B7 

Stunvtn .60 

24 a 

23 

StietlT 2.37® 

62 7 

1178 

srwKao.80 

30 6 

94 

Shnvm J2 

2.3 7 

17? 

Shoetwn 

8 

196 

Showbt to 

4.7 13 

4 

SterFad.66 

9.0 9 

193 

Signet 1 

Slgnl wd 

2.3 17 

836 

524 

Signl pf 4.12 

6.4 

15 

Singer AO 

1.1 9 

041 


27% 


18 18 18 


-% 


13% 137, +% 


7% 7% 7% -% 

127, 127, 127, 


. 37 87% +% 

Singr 03.50 11. 1 32% 32% 32% -% 

Skyline .48 3.5 19 51 13% 13% 1S% 

Slattery 80e 3.2 15 1 25 25 25 

Smhhln.32 38 249 8% 8% 8% 

SmfcB 2. SO 4.1 11 488 69% 08% 69 +7, 

Smuckri.M 1.7 15 187 67% 63% 64% 

SnapOrf.18 2.9 14 192 40i; 40% 40% +% 

Snyder 2 16 15 39 15% 15 15% 

Sonat 2 5.8 6 742 35 34% 34% -% 

8onyCp15e 1.012 402015% 15% 15b +% 

SootM 1.20 4.3 22 IB 28% 28 28 -% 

Source 3.20 B.2 71 38', 38% 387, +% 

SrcCp 02 >40 10. 4 227, 22% 22*8 ~% 

SCrE 02.50 10. 1 24 24 24 -b 

SoJerWL40 ----- — -- — - 

Boudwn 1 
SoetBk 1.20 
Soe<PS2.13t 


92 12 27 27 207, 287, -% 

2.4 10 627 43 41% 41% -1 

3.8 10 481 31% 31 311, -% 

31.40 24 67, 0% 6*8 

SCalE a2.16 69 8 6888 24% 24 24% +', 
SouttiCft92 9.17 216121% 20% 21 +% 

SolnQaal.00 7.6 8 115 24 23% 23% +% 

SWTI 2.72 ft8 11 358 40% 39% 40% +b 

Some 03.32 ia 21 38% 38% 38% -% 

SoRy 02.60 08 3 28% 28% 20% 

SoUnCd.72 5.8 79 29% 28% 29% +7, 

SoutM 1 2.7 ID 2476 371; 371, 87% -% 

Softoy .12 .8 20 1035 14% 13% 14% +7, 

Soomrlc 20 2.5 6 419 8* B 8 3 -% 

Somk 07.Ote 14. 10 51 51 51 

SwAIrl .13 >4 19 910 29% 28% 29% +% 

39 13% 13 . 13% -% 

7.08 121 177 b 17% 17% 

7.3 8 1179 82% 81% 82% +7, 

SwEnr -52 2.0 11 15 29% 28% 26% -% 

SwtPS 1.88 7.8 9 728 24% 23> t 24% +% 

“ 3.3391’ 14 15% 151, 15% +% 

71 22% 22 22 -% 


SwtFor 
SwtGaSI^4 
SwBell 6 


Soanon.52 
SpadP 


Sperry 1.92 3.7 9 288251% 51% 51% +% 


Springs) .52 
Squarn.84 


4.613 49 33 32% 32% -% 


____ 5.0 10 B4B 37% 37% 37% -% 

Squibb 1.78 2518 18057078 n% 70% +1% 


Staley .80 
StSPnt -56 
StMotr .32 
3UOOK80 


3.7 18 3494 217, 21% 21% +% 
2.5 12 420 227, 22% 22% +% 


3*% .24%. 
237, 151, 
34 26% 

45% 34% 
39 24 

531, 30% 
21% 16% 
12 % 2 
88% 37% 
21% 18% 
197, 14% 
7% 37, 

39 25% 

52% «% 
108% 90% 
481, 37 

% &. 
44% 207, 
20i, 20% 
48% 24 
17% 14 

21% 16% 



50% 307, 
36% 24% 
12% 7% 
21 % 12 
26% 17% 
81% 64 
3 1 % 

87% 52% 
19% 121; 

81 50 

38 23% 

68% 527, 
5% 2% 

303% 228% 
24 13% 

43% 27% 
«D% 27% 
45% 32% 
104>, 61 
84% 66% 
35% 20 
15 9% 

40% 31% 
38% 31% 
467, 30% 

39 26% 

34% 25 
1470, 881, 
3% 1 

24% 15% 

36 28% 

317, 22% 
47, 2 

59% 281; 
66 32*2 

53 25% 

M% «&, 
43% 30b 
191, 12% 
24% 13% 
227, 15% 
24% 13% 
10% 5% 
60% 35% 
23% 14% 
58b 381, 
58% 46 
9% 4% 

11% 0% 
36% 2», 
21% 14% 
.21% ’3b 

291; 24% 
30% 22 
28 20 
33', 25*; 

20 % Mb 
187, 13% 
30 7% 

53% 24 
52’, 24 
17*, 10 
5 1 

17*, 8% 
41% »% 
28*, 17% 
22 8b 
15% IJPg 


2.414 74 13% 127, 13% _ 

6.1 8 786 46% 45% 45% -% 

SOOh 03.75 5.2 <11072% 72% 72% 

StPacOs40 2.19 248 W, 19 19% -% 

3.7 9 28 14 13% 13r, 

3-3 11 135 29b 28% 29% +% 
3.3 10 1 32% 32% 32% +% 

11. --*5 11 107, 10%’ 

3% .3 3 

10,. -18% 19% 

3.9 13 044 31% - 30% 30% 

StawW 1.20 5.313 458 22% 22: 22% +% 

StwWrrt.08 ai 18 77 27% 27% 27% -% 

SameWI.eO 13 9 15 42% 42% 42% 

SuneC .60 1.9 14 099 31 30 31 +% . 

StopShp-IO 2 5 10 355 447, 43% 447, + nJ 

StorEq 1.92 96 14 00 20% 19% 20 -% 

vJStorT 880 2% 2% 2% -% 

Surer .40 .5 230388 85% B5% -% 

SlTlMl n-82« 4.3 35 19% 18', 19% +% 

Simm .80 4.3 « HO 187, 10% 10% -% 

SuavSti 9 5 5 5 

SunCfi .48 1^ 10 18 38*8 38% 36' B +% 

SunEl » 10% 10% 10% 

SunCo 2 JO 4.810 543 48% 47% 48% +1 

SunC 0 2.25 2.3 8 100 99 99 +% 

5undatH.80 3.7 13 200 48% 47% 48% +% 

SunMn 54 721 6% 8% 8% 

SuflTr* 687 30, d35%3»< 

SuprVt .78 1.9 17 28 397, 39% 39% +% 

SupVl wl 1 201, 20*, 201, 

SupMH .43 1.1 14 535 45% 437, 45% + Vd 

Swank M 5.817 13 16 15b 16 +% 

Sybron 1.08 6.011 398 18*, 17% 18% +b 

Syhm 02.40 7.3 5 30, 32% 32% +1 

SymeCp 20 2 14% 14% 14% +% 

Syntax 1.92 3.1 IS 440 B2% 81% 61% -% 

Sysco .38 J 17 289 387, 38% 38% -% 

T T T 

Tt« 26o .8 38 33% 33*4 33% +1%J 


TECO 248 7.89 288 31% 30% 31 +% 


TGIF 
TNP 
TRE 
TRW 
TacBoai 
TaltBrdl.16 
Talley .10a 
Tambreaso 
Tandy 
TeWmx 1 
Talcom 
Tefdyn 
Tel rats .32 
Tote* 
Templn.B4 
Tanflco092 


14 43 10 97, 9% -U 

145 44 9 34 19% iff% 1«j +% 

1 4.0 17 50 2^8 25% 25*4 

3 3.9 11 107 771, 70% 767, -% 

91 2*, 2% 2% +%l 


1.418 309 81% 70% 80% 

4 14 16 10% 16% 18% 

4.1 15 78 79 77 79 +2% 

15 1348 32 31% 31», +% 

1.8 15 179 64% 681, 64% +1 

7 44 33, 3% 8% -% 

•7 123 254% Z5a%2S%-1%| 

1.9 23 147 18% 16% 10% +% 

11 460 42% 421, 42% -% 

1.0 10 789 89% 39 89% +% 

7.014 1753 42% 41% 41% -% 

Tanc 0 11 11. 147 103% 103% 103%+% 

Tone 07.40 SB 1 34 84 84 -% 

Terdyn ’13 1032 247, 24% 24% +% 

Tasoro .40 4 0 52 10*, 10% 10i, 

Texaco 3 84 31 366536 35% 35% -% 

4.8 9 35 32*, 33% 31% -% 

4.0 7 £400 34% 331; 339, 

7.18 587 31 30% 30% +% 

2.7 14 48 28% 293, 2fl% +% 

1.914 622 105% 104% 104% . 

591 3% 3% 3% -% 

11 11 109636% 15% 16% +% 

1.3 16 10 30 30 30 -% 

8 5 7 1616 29% 29% 29% +% 

33 3% 3% 3% +% 

3.2 12 632 56% 5#, 56 -% 

60% 60% -% 

SO 50 50 -% 


TxABc 1.52 
TaxCml.56 
TaxEst2.20 
TexInd.SOb 
Texlnst 2 
Tecdnt 
TexOGs.10 
TxPac .40 
TexUUI2.52 
Toxfi in 
Teuron.80 
Tear 02-08 3.4 8 

Tear 01.40 18 i 

Thack 
ThermE 
ThmBefl.38 
Thom In 68b 
ThmMadO 
Thrifty .60 
Tldwtr .B0 63 

Tigerin 
Time 
Tlmot* 

■nnwMi.se 
TlmkenUJOa 
Titan 
nian 0 

TodSn0.32 
Tofchma 40 
TWEdlSlK 


Tonka s 

TotnRof43b 

Trckmk 1 

ToroCo .40 

Tosco 

Towle 

ToyRUe 


104 15 10% 10% 10% -% 

27 549 u30| 26% 30% + 1*i| 

3.B1B 176 37% 37 37% +'| 

3.810 20 16% 16% 18% -% 

2.5 10 165 15S, 15% 15% +% 

2913 177 DO% 20*, 20% 

647 14% 14 14% +% 

6% -% 

57 -% 


7% +% 


1.0 

17 

896 P, 
1396 57', 

% 


in 

71 

20% 

20% 

7.5 

15 

1002 53% 

52% 

as 

24 

115 

S1<« 

50% 

6.7 


217 

27 

2^ib 11b 

as 

a 

10 

337, 

33% 

26 

11 

291 

18% 

18% 

ia 

s 

SOS 

20*, 

20 

15. 


19 

28% 

20% 

ia 


21 

29% 

29% 

ia 


5 . 

27 

26% 

ia 


4 

33b 

33% 

ia 


9 

’9% 

19 

12. 


b 

18% 

18% 


7 

900 

30 

27% 

1.0 

14 

5 

4b 

45% 

ai 

12 

255 

471; 

47 

2.6 

10 

24 

15% 

15% 
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Higk law Sack Ur. YU E lOOtlli^ law OaonOkn 
33% 18% TWA piB2-2S 6.8 « m 33 33 

— — - --- 000 29% 26% 29% 

23 207, 20% 20% -% 

13% 13% 13% 

19% 1B7 S 19% +% 
... 45% d44%45 
ID 53b 53 53% 

408 21% 21 21% +% 

13% B Transcn 7 34 9% 9 9 

96 77% TrGP ptS.64 9 2 240 93% 93', 93% 

25 25 25 

11% 11% 11', 4% 


21 21 21 

r .. 10 173, 17% 17% +% 

49% 28% Trarler2 04 4.5 10 2232 45% 44% 4S*, +% 

58% 50*, Trav pi 4 16 7 6 3 M% 543, 54% 

27% 193, TrMCon 3 52e 13. 304 26% 26% 28*, “ _ 

30 20% TriCn 02.50 8.9 5 2B 28 26 -'« 

45 13% Trialnd .40 1.0 28 39 38% 36*, 36% - % 

31% 21% TnaPc 1 3.8 B 7 20% 20% 28% 


2P; 

Transmt.64 

5 5 14 

666 

18% 

Traniru2J2 

11. 

23 

IP, 

TARIty 1 

7.3 68 

2 

18% 

TmCdani 12 

5.9 8 

6 

44% 

Transcfl 16b 

4.8 9 

605 

501, 

Trnsc pH 37 

7.2 

10 

19% 

TranEx? 36 

11. 

406 

B 

Transcn 

7 

34 

77% 

TrGP pta.64 

92 

240 

22 

TrGP QI2.50 

10. 

1 

6% 

TrasOh 

11 

18 

29% 

Tranwyl.BO 

5.6 B 

15 

25% 

Tmwtd 46 

13 13 

467 

10% 

Turtd wia 


7 

IP, 

Twtd pt 1.90 

11 

10 


40% 27% Tribune 84 
0, 4 Trtanlr .490 


43% 

161; 

19 

41 


5% 

Trico 

.20 

ao 

13 

14 

% 

Trinty 

.50 

as 


73 

IP, 

TfltEnalOb 

.4 

41 

82 

8% 

30% 

Tri£ | 
Tuc&EP 

^1.10 

3 

6.1 

7.7 

9 

117 

547 

9% 

Tune* 

.44 

20 

17 

312 

16 

TurloDs 

.90 

4.8 

10 

.17 

30 

12', 

TycoLb 
Tyler i 

.80 

1 .40 

2.0 

20 

11 

11 

192 

125 


1.016 540 4(}% 45% 457, +», 

9.1 7 8 5% 5% 5% + % 

6% «% 6V ■ 

14% 14% 141, +% 


39% 




u u u 

58% 35% UAL 1 1.7 74 6681 57% 50*, 57% + 

36% 26 UAL 0 2.40 6.9 1097 35 34% 35 +1*2 

17*, 77, UCCEL 20 73 16% 10 10 +% I 

30 28 UDC n 210 27% d25%26% -I'g 

24% 10% LK3I 2.04 &8 10 10B 23*, 22% 227, -% 

11% 0% UNCRaa 333 11% 11 11*4 

14 10*4 URS .40 3.4 15 62 11% 11b 11% +% 

38% 201, USFG 2.20 6.1 51 1030 38% 347, 30% +1*; 

44% 24% USG a 1.60 4.3 7 402 39% 37% 36% -% 

19% 12% UniFrst .20 13 14 13 16% 16<« 16*4 

1101,76 UnINV 5.26e 4.811 M 109% 108% 109 ~ 7 L 

‘ * — 4.1 14 130440% 39*, 40% +% 

6.0 13 X41S-BH; 50% 51% + b 
55 5% 5% 5% “% 

9.8 6 595 18% 18% 13% +% 


41% 31% UCampl.04 
671, 32% UnCaitU.40 
4% umonC 

iS, 


a. 

40 


UnElec1.B4 


29 UnE1 04.50 12. 

40 27% Una 04.56 12. 

58% 41 Una pHJ.40 11. 

34% 24% UnB ptM 4 13 

72 50% US pIL 812. 

23 18*, UnEI pf2.98 12. 

20% 13*, UnB 02.13 11. 

28% 20*, LMEI 02.72 10. 

6B 47 UnB pT7.44 11. 

SO UE1 pin B 12. 


Z100 39 38 39 +1 

2100 37% 37% 371; -% 

Z133C66 56 56 +% 

21 317, 31% 3T% +% 

210 65 65 65 -1 

22 251; 201, 25% +% 

56 19*, IB IB 

2 28 26 26 

2460 65 65 65 

21986051; 65% 65% -% 

_ 971 23*, 227, 23% +% 

52% 34% UnPac 1.80 3.5 12 823 51% 50% 50% -% 

115% 82 UnPc pf7-2S A5 *30 112% 112 1121,-% 

21% 12% Unlroyl .19 .8 13 672 21% 81% 21% -% 

70 50 Unryl 0 5 14. ZB70 581; 57 571; +1, 

5% 3% Unitor 21 3% 3% 3% - % 

13 1715 HP, 19% 19% 

62 15% 15*, 15% +% 

74 55 32% 31% 31% -% 

7.3 26 10902(34% 32% 34 + H 

9.0 4 184 20% 20% 20% +b 

30*; 197, LHlhi 03.97 13. 14 29% 29% 29% +% 

18% 11% UHki pr2-20 12. zi00 IB 18 IB +% 

30% 21% LHIIu 0 4 14. 3 29% 29% 29% -% 

14% 10 Ulllu 01.90 13. 7 14% 14% 14% +*, 

" — - 2.5 9 27 23% 23% 237, +1, 

S 36 4 42% 42% 42% -*, 

3.6 10 444 44 42% 43% +U 

11 17 131; 13% 13% +% 

1 77 3 27, 27, -% 

.3 B 2463 36% 3H, 38 +% 

7% 7*, -% 


23% 22 UnExpn 


IS*, 10% UnSmd 
16% 9% UBid 0 
33% 157, uCbTVs 
33% 22% UnEnrtfL4fl 
22% 9% UHIum 2 


25 157, Unitlnd .60 

43% 35% Unitbm 22 
47 26% lMarBkl.56 

16% 11% UtdMM 
3 2 UPkMn 

38% 26 UsakG .12 
B% a, USHom 261 7% 7% 7** -*i 

42% 29% USLaaa.BO 2.3 10 63 38 35 35 -1 

40*i 23 USSfioe.lU 2.3 14 111 30% 38% 30% +*( 

31 22*« USStael 1 32 19 4205u31% 30% 31 

531, 49% USSK 06.01a 11. 14 54% 54% 54% 

141% 115% USSd pr12-75 9.0 201 u142*,140% 141 -% 

31% 23*, USSK 02J5 72 799 u31% 31 31% 

387, 323, USTob 1.72 4.0 12 463 36 35% 35% -%| 

64% 59 USWesS.72 7.36 116679 771, 76% +1*J 

45 33% UnTechl.40 3 3 11 2680 42% 41% 42% +1 

38% 30* a UTch pt2-55 0.8 120 37*, 36*, 37*, +1 

25 177, UniTel 1.92 8.6 8 140122% 22>, 22*, -% 

21 14% UWR a 1JB 7.012 4B 13% 18*, 18% +*, 

33% 21 Unhide 20 .3 17 157 25*, 25% 25% -% 

20% 143, Unlvar JO 4.1 7 15 19% 19% 19% -% 

28 19% UnivFdl.12 4.310 44 26 257, 2B 

23% 15% UnLaaf 1 4.4 6 160 22% 22 22% +% 

53 26% Unocal 1 JO 4.0 B 678030 29% 29% -% 

122% 47% Upiohna56 22 21 700 116 115 115%+% 

43 237, USUFE104 27 11 254 39% 381, 391, +% 

107, 8% UsHeFdi.04a 10. 1 10% 10% 10% 

267, 20% UtaPL 232 9.6 13 244 24% 24 24% +% 

27% 21% UtPL 0280 11. 10 26% 26% 28% 

28% 221, IttPL 0290 11. 57 27% 27% 271, -% 

20 157, UtPL 0204 11. 22 19% 19% 19% -% 

27 10 UUliCc 1.32b 5.3 8 22 24% 24% 24% +1, 

23 IB UtifCo 0244 11. 3 22*; 22% 22% +% 

243, 18% UUICo pr26T 11. 1 24% 24% 24% +% 

35% 29% UbICo 04.13 12 6 35% 35% 35% +% 

V V V 

41 21% VP Coipl.ia.0 10 1689 38 37% 371, + % 

14%' 5*, Valero 422 12% iz% 12% -% 

25*; 14 Velar 03.44 14. 24 u25% 25% 25% -% 

4% 2*4 Valeyfci 45 2% 2% 2% 

28%. 19 VanOm-92 3.8 7 18 24 23% 237, -% 

199 U. 4 3% 37, +% 

48 10 9% 10 +% 

46% 26% Vartan J6 .8 21 134 31% 31% 31% 

13% 9% Voro .40 33 34 20 12% 12 121, 

25% 17% Vaeco .40 2.0 16 70 19% 19% 19’, +% 

12 3% Vanda 220198 11% 10% 11 +*, 

11% 9 VestS® 1-20« 11. 36 11 11 11 +% 

51% 2B% Wacom .48 1.0 21 726 48% 471, 43*, +% 

B3 63% VaEP 06.64 11. 210 80 BO 80 +1 

70*2 53 VaEP 07.45 11. z14B(E8% 07% 87% -% 

12 Vraiiaya 16 7 24% 241, 24% 

45% 291, Voraad 12 5 43% 43% 43% +% 

83% 63% VuIcnNEJO 3.4 13 7 83% 63 S3 +% 

WWW 

31% 23% WICOR2.42 ft4 10 18 29 28% 2B», 

30% 23% Wactiva 1 3010 439 33% 33 33% +% 

2.8 117 21% 21% 21% +% 

59 81, 3 B% 

.6 26 161350% 50 50% + 1 

1.7 17 1258 26% 25% 2S% + I'J 

95 24 23% 23% -*, 

1.2 IS 105 39% 39 39 +% 


23% 16% Wacfcht 60 
10% 6% Watnoc 
56% 37*, WaMrt .29 
30% 171, Wdgro.44 
25% 10% WKHRsgl.40 
39*, 25', WalCSv.45 
391, WalUml 40 
26% 17% WamceJB 
32% 17% WmCm 
46% 30 WamrLl.40 


3J7 180 357, 30% 


2% 


-’l 


1022 4% 4. 

2 10 ' 10 
26 196137% 36*, 3: 


9 


+ % 

Trier 6 -32 14 13 908 22% 22% 22% +% 
TWA 1010 2Vi 21% 21% -% 

TWA 0 225 14. 


IIS 1S*i 15% ^ +%. 


3J13 287 247, 24% 

717 30% 30% 30% •+% 

3.7 13 2848 40*, 39% 40 +% 

23% 15% WashGsl.66 8-1 B 00 20% 20% 20% +% 

26*, 15% WshNaB.OB 42 8 79 26*, 25% 25% -% 

241; 101, Vtonwi 2.48 11.8 211 23% 227, 23 +1, 

66% 35 Waste .92 1 J 19 1677 60% 59 59% -% 

28% 20*, Watkjn .36 1.4 11 246 25% 25% 25% -% 

12% B% WayGcfiD 21 W 3 9% 9% 9% 

26 19% WByG 01.60 7.8 5 21 21 21 -*, 

12% 4% WaanU 6 6b 6% 6% +% 

12% 10 Wean 0 31k 1 10% 10% 10% +% 

23% 13% WebbD.20e .0 11 25 21% 21% 21% -%- 

46% 31% WatsMk.75 1.7 18 27 44% 43% 44% + % 

62*4 337, WellsF 2.40 4.3 7 438 561, 55% 56*, +% 

50% 41 ' WelF p(4.87a 9.8 12 49% 49% 49% 

29*, 231, WstFMZBO 11.11 41 26% 26 26 -% 

19% 12 Wfendys J1 1 2 17 782 171; 17% 171, -% 

271, 17 WaSICO .44 1.6 14 36 271, 27 27 

343, WstPlP2J0 5.1 15 483 42% 42% 423, 

9% WstcfTgl.04 32 262 13% 13% 13% - % 

2% WhAJrt 5 9038 7% 7*; 7% +*, 

% .WlAIr wt 395 2% 2% 2% +% . 

23% 3% WAir 0 2 87 9B 227, 21% 22% +1%| 

24% 8% WAir pG.14 9.0 37 23% 23% 23% +% 

9% 3% WCNA 196 4 3% 4 +% 

“ WCNA 07.25 20. 15 363, 36% 36% +% 

WPad 10 15 126% 12B 128 -1*. 

21% 5% WUmon 132612% 11% 11% -% 

52% 2V, WnUn 0 20 34 32 34 +1 

— - WiHJ pfS. 42 S', 5% 5% +% 

WnU pfE 60 10% 9% 10% +% 

18% 5% Wim 0A 23 12% 12 12 

36% 21% WstgE 1.20 3.3 11 2515 u3S% 35% 36 +% 

41% 347, Weslvcl-32 32 9 256 41% 41 41 +% 

34 257, Weyertfl.30 4.4 24 3714 29% 287, 291, +% 

44% 35% Weyr pf2.B0 6.3 512 41% 40% 40% -% 

51% 43% Weyr pr4.50 9.0 11 50% 50% 50% -% 

24% 6% vjWtiPh 39 8% 8% .8% -% 

40 14% vjWPiipfB ,17021% 21% 21% -*; 

30 10% vtWhPIpl *40 19% 101, 19% +% 

503, 39% Whirl 0 2 4.0 10 240 49% 49 49% +% 

— 25% White 1.50 4.8 266 31 30% 31 

17% Whhent 12 81 32 31% 32 +% 

26% 15% Whitten .60 2 4 12 56 25% 25% 25% 

— SB 26 11% 11% 11% +i, 

14 22' 147, 14% 147, +% 

5.0 14 493 28% 27% 28 

52 43, 4% 4% -% 

18 14 17 6% 6% S% -% 

48 13 29 38% 36 38 -% 

1.010 512 121, n% 121, +% 

204 75 P, 6% 8% 

7J 8 *826 34% 34% 34% -% 

90' 69' WisE 00.90 ID. y40 87% 87% 87% +% 

40% 25% WlSCPU-76 7.7 9 56 35% 35% 35% +% 

m 27% WtacPSBJS 7.SB 145 373, 37 37% +% 

40% 26% WlttO 1.40 4.1 9 538 3P; 35% 36% + 1 

1S% 9% WotvrW.24 2.0 IBB 12% ll’g 11% -% 

Wolwttl 2 4.410 919 45% 45 45% +% 

WrldAr 6 3% 3% 3% 

Wrigly 1 8Ca 2J 14 23 80% 00% 80% -% 

Wurtcr 9 3 8 3 -% 

- . WyieLb J2 22 15 23 18% 13 13 -% 

23% 15% Wynns .« 3.2 8 90 19 II', 10% -% 

X Y Z 

55% 33% Xerox 3 6.8 14 2496 54 53% 53% -% 

55 46% Xerox 05.45 9J 36 U55*g S4% 55 

3P, ?4% ZaJeCp 1.32 4.8 10 226 27% 27% 27*; 

21% S% Zap6ia .84 8.4 71 108410 9% 10 +% 

57% 28% Zayra S M J 17 *80 52% 51% 52% +% 

30 -17% ZamttiE 13 2397 21 197, 20% +% 

217, IB* Zero % 22 1 7 16 9 19% IP, 19% -% 

35% 221, Zumln 1.32 10 12 737 35 34 35 +% 


IP, 6% Wlehim 
” * WJfid n 


WilUam1.*0 
Wilma 
WUSfliCLlO 
WinO 1x1.74 


15% 6 
31% 23 
5% 2 

% & 

207, 0% Whinbg JO 
13% 5% Winner 
4fli; 27% WireEra.48 


46 
45, 2% 
01% 54 
47, 27, 

18 1 


WORLD ECONOMIC INDICATORS 
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AMEX COMPOSITE PRICES 
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Prices at 3 pm, August I 




P/ Sis 

Stack Kv E IQOi Mflh law dan Otaga 

AcmaPr 24 2% 

Acton 2B 2% 

AdRutl .14 10 20 27% 27 

Adtee 28 12 25 17*, 17% 

Aeronc 63 17 4% 4% 

AlrCdl 5 190 10% 10% 

ArCdl012O 136 12% 12% 

AJphaln .05 64 20 12% 12% 

Amdahl .20 18 213 14% 14% 

Abrad 2 31 P, 6% 

AMZBA 52 44 B 14% 14% 

AMBld 172 3% 3% 

APett 3J0 24 4 59% 59% 

APrecs 24b 16 25 15% 14'i 

ASciE 31 18 ' 

Am pal .06 8 7 

ArgoPi 37 

Asmrg .15 166 

Asrrotc 742 

AUsCM 

AlUSWt 

Avondl .80 13 


Banatra 

BaryRG 


5 

2% 2% 
4 3% 

9 B% 

1b 1% 

a 13-16 13-10 

10 3% 3% 

3 14% 14% 

B B 

2 7*. 7% 

2 5% 5% 


Baruch ,37t 19 13 11% lib 

flergBr .32 15 903 3l 30% 

BfcCp .72 9 103 u31% 30% 

BX)V .40 19 5 15% 15% 

BinUUI I'll 7 22*n 22% 

BiouniA .45 9 29 16% 16% 

BowVnl .20 6 11% 11% 

Bowmr 19 33 5% 5% 

Bowne 44 IS 163 18% IB 

Brecng 1.60 5*8 22% 221; 

c c 

cots 13 2 28% 28% 

CMI Cp 23 504 u12b 11% 
CR£ .34 15 1 18% 18% 


2%+ % 

£*-* 

17% 

4%+ % 

101, 

12% + % 
12% 

14%+ % 
6% + % 
14%-% 
3% 

5P,+ % 
147,- % 
5 

Vi 

37, - % 
8% — % 
1%- % 
13-16 

3% 

14% - 1, 
7% 

5% - % 

111 




Cameo .32 10 
CMarcg .30 
Caste ,80b 9 

CfimpH 17 97 

ChmpP .72 80 3 14i 


17% 17 

13 15% 15b 

2 15 15 

2% 
14% 


a 


CfttMAa .15 20 87 26% 26 

CfuRvIJOa 11 16 18% 18% 


Compo 

CmpCn 

Cnchm 

ConcdF 

ConsOG 

vtComA 

Com Mil 

Croee 

CmCP 

CwCP01. 

CrutcR 


31% +1% 
15% - % 
2P; - % 
10% + % 
11b- ’, 
5% - % 
18%+ % 
22% - % 

207, 

12% + 1% 
IP, 

17%+ % 
15%+ % 
15 + % 
2*« 

14% 

26% +1 
18% - % 
28% + % 


Saak B« 

CrytaO 
Cubic .39 


DWG .131 

Damson 

DataPd 10 

Dalmed 

DevtCp 

DtgKon 

Dili ids JO 

Diodea 

DonxtP 

Driller 

Ducom .80 

Dunlop 

Dynhb .27e 

EAC .40 
Eagta 
Esigp 0.96B 
EchoBg .12 
Etalnor 
Espey .40 

Fabhnl .40 
Fidata 

FtacftH .681 
FlanEn 

Ruka 1.361 
Forest!. 
FreqEl 
FmiHd 

GHI 

GalxyO 
J GntYlg 
Feiafflt 08 
rQixnr 1b 
GldFTd 
GrndAu .40 
GrlLkC 44 
Grenms 
Giemer 
GroCh ,50b 
GllCdg .52 


2% 

33% 

13J, 

6 


10 2 

40b 

40 

40 


S 

8% 

87, 

87, 


■ 63 

7% 

7% 

7% - 

% 

17 2 

17% 

17*# 

177, 


15 2 

8 

8 

8 - 

*» 

906 

P* 

6 

6 - 

b 

4 107B 

13% 

13% 

13% + 

b 

8 1 

23% 

23% 

23', 


115 22 

33% 

32% 

32*,- 

b 

59 29 

1®, 

IP; 

*6% - 

% 

1 

1 22 

23*, 


a s 



Hanlrda .68 
HllhCh 
Hekitck .10 
HeraftO 
HodyCp .24 
Horml 108 
HmHar.7it 
HouOT 91a 
Huakyg .36 

ImpOilgl-BO 


P/ Sh 

E 100* High low 

79 2 2 

II 102 23 22 

D D 

6 166 1% 1% 

2 127 37, 33, 

217 13% 12% 

165 2% 2% 

24 25 14% 14% 

18 1 ? | 1', 

18 42 68% 573, 

9 12 4 4 

332 2% 21-16 

6 13, 13, 

17 22 29 273, 

132 13-16 3, 

9 197 13% 13% 

E E 

44 8 77. 

16 90 2% 

5 20 34 

1418 14 
48 76 P, 

8 16 21% 21% 
F F 

7 22 18 19 

1 4b 4L 

19 3 13% *3% 

4 9% 8% 

11 69 36% 25% 

37 44 26% 20% 

19 1 £4i, 241, 

47 1083 15% 15% 

G G 

38 5% 4% 

47 129 2 17, 

191 14% 13b 

7 19 34% 341, 

24 4 30 20% 

150 % 3, 

12 12 20 19% 

18 404 437, 43% 

Id 24 30 29% 

12 IB IP, 12 

10 8 11% lib 

614 13% 13b 

H H 

15 3 34% 341, 

20 122 10 9% 

10 5 IP; 15% 

27 6 41, 41, 

12 72 14% 143, 

13 21 39 

17 199 8% 

492 41, 

51 71, 7 

I I 

18 3P; 36b 


30% 


Dm Bog* 

2 

22 -1% 
n,- % 

37,+ 1, 
12% - % 
2%+ % 
14%+ % 
17, 

68 % + 1 
4 

21-16 
«,+ % 
26 + % 
% 

13% 

77,- % 
2-b 

33% - % 
133.- 3, 
6b + % 
2”, - % 

19 + % 

26 ' + % 
25% - % 
241, 

15%+ i, 

43, - I; 
*% 

13% - % 

34% - % 
29% — % 
3, 

19b - 1- 

43% - % 
29% - % 
12 - % 
Hb 
13% 

34% 

91;- 1; 
15% 

4b 

*4% - % 
38% — % 
B% 

4 ; « 

7% — % 
36b - % 


Saak ffia 

imtgnt 
hntSy 
IncSypf J5l 
IniCtyfl 40 
Irrtmk .I2tt 
IntBknl 

Jacobs 
Jetton .711 
JontiPd 
Johnlnd 
Key Ph .20 
Kinark 

Kirby 

KogerC2.32 

Laser 
LosurT 
Lumex 00 

MCO Hd 
MCO Rs 
MSI Dt 
MSR 
Macrod 
Mann02J3S 
Mrshln 
ManPr 
Maiflsh .12 
Main ns 
Media 1.16 
MchGn 
MldAm .44 
MKsnW24a 
MkME 2i 


MPatnt .10 
NMxAr .791 
NProc 1.20a 
NYTime .60 
NmbE .25e 
Note, 
NoCdOg 
Numac 

OEA 

Oahwd 08b 
OOtaeo 
OzarkH .20 
PaUCp .48 
PE Cp J5r 
PerimC 60 
PelLw 
PKuwSy 
Pittwayl B0 
PopaEv 
PresMl 


16 


? 

1134 

4% 


P/ Sta 

E 100s (Ugh law 

12 5 11% 11% 

9 374 1% 1% 

25 21; 2% 

5 117, 11% 

47 15*i 15', 

407 33, 3% 

J K 

15 6% 

4 0% 

IS 3$, 

4 I 0 

19 627 12 

10 4% 

38 3 

0! 53 ZSV JO 

L L 

44 11 11% 11b 

5 44 5% 5 

28 19 15% 15*« 

M M 

6 9 13% 13% 

31 f-g l£ 
12 r, 77, 

7 3% 3% 

75 1% 1 

4 217, 21% 

13 14 ip, 19% 

18 85 *7% 45b 

11 55 12% 12% 

20 392 22% 22 

IS 1 78’; 78% 

19 411 5% 5% 

13 1 10 10 

32 13 8% 8% 

23 41 13% 133, 

N N 

230 14% IP, 

15 8 19 19 

11 98 21b 20% 

16 87 45b 45 

7 2 5% 5% 

3 2% 3; 

4 157, 15% 

20 B% 9% 

O P Q- 

13 2 22 22 

12 5 18% 18% 

27 41; 4% 

10 295 10% 10% 

21 14 38% 38% 

12 13-18 % 

32 u30 29% 

49 2% 2% 

7 4 37, 

11 61 723, 72b 

5 33 3% 3% 

15 6 4 4 


16 


I5i» Bqe 

H% + % 
1? » 

2%+ 14 
11% 

15<« 

33, 

6% 

8%- % 
S,+ % 

B + % 
”% 

4% 

2-s- % 
28% + % 

11% 

5% - ’4 

15b + *, 

13%+ % 
I’i 
77, 

3% + % 

1 

21% 

19% + b 
471; -1 
12% + % 
22',+ ’: 
78'; + b 
S%- b 
10 

Pi + % 
13% 

14';+ *2 
19 - % 

S0%- % 
45 - % 

5%- % 
2%- *, 
ip, + b 
9'; 

22 - ', 
1B% - % 
4% 

10b- % 
3B%- % 


£ - 1-ld wow 

* - Wichita 


Stack Hr 

Ronsbg 72 
Resit A 
ReatAst 
Rckwy .56 
Regers .12 
RBW 

Rykofl .50 
SJWs 

Salem .I0r 
Scheib 58 
SUdCp .50 
SecCap .16 
Sharon 
Solliron 
SpedOP 
Speneftr.DGj 
StHovn 08 
SUPld 04 
StttUW 

TE 

Til 

TabPrd .20 

TcnAm 

TcftSym 

TeenTp 

TsW 

Toleeph 

TexAIr 
Tuscan 
TotlPig .24 
TubMex 

UERtnd 
Uttmte 
UFoodA .10 
UF00OB 
Untv Ha 

VtAmC .40b 
vtRsn 

Vernli .20 
WTC 

WanuB .16 
WrnCwl 
WshPst .96 
WIMrd 
Wstbrg .20 


P/ Stl 

E 10H High toe Den Owg, 

R R 

40 108 16% 16', 18b + % 
135 41’, 41% 4li - % 
17 1 6<« 8', 6% - I! 

27 47 38 37% 38 + J, 

13 54 24 233* 24 + 1. 

7 50 71, 7 71, - % 

16 240 29% 27% 2B%+ \ 

S S 


G 31% 31% 31% + % 
1 71, 7% 7', + % 


10 
B 

13 34 27% SB', 27 

5 3 57b 571, 57% - % 

B 25 13% 13% 13% + % 

187 9-16 b 
16 104 B 77, 

5 5% 5% 

22 2 7% 7% 

25 9 7 7 

5 773 IP, 19% 19%+ 1. 

9 2% 2% * 

T T 

495 6b 6% 


8 * 

S- % 


2% 


6b + % 

10b 10b 4- b 

18b IP', + % 
- - % 


2b 


39 324 11*. 

13 36 1B-, 

20 2 % 

IB 176 IP, 18% ip; 

12 65 4% 4 41. 

21 15 7 P, 7 + % 

640 U 5% S% '5%+ % 

3 2880 18'; 18 183, t b 





Wichac 
Wdsttm .40 
WwdeE 

Zimer .05i 


35 

77 

2b 

2% 

2% - 

% 


303 

13*, 

13% 

13<-< 



65 

*a 

2% 

=% 



U U 





1 

25, 

27, 

23, 


9 

118 

12% 

ll'g 

12% + 

% 


30 

15, 

*% 

’% 



2 

’% 

*% 

*b 


19 

13 

6 , 

65, 

6% 



V 

' w 



10 

9 

17 

17 

17 + 

'« 


4 

4% 

4% 

4%- 

<a 

12 

22 

10>, 

10% 

*05, + 

b 

15 

8 

S', 

5% 

S',+ 

% 

. 171 1230 

17b 

17 

17% + 

% 


10 

9-16 

9-16 

9-16- 

i-ii 

15 

S3 117% 

117% 

1173, - 

', 


12 

4 

3% 

3%- 

% 

1 11 

106 

10 

10 

10 + 

% 

22 

643 

14*, 

13% 

14i, + 

i, 


2 

3% 

3% 

3b- 

% 

3 2570 

41, 3 15- IB 4 1.16 +1-' 

10 

10 

8', 

9 % 

9% - 

% 

188 

20 

33, 

33, 

33, 



X 

Y 

z- 




31 

5% 

1% 

43,- 

*; 


OVER-THE-COUNTER 


ATasriag national marfcet, 2 . 30 pm prices 


.40 

I 

.50 


.60 

I 

.80 

.50 


.12 


SlBfc 


ADC Tl 

AEU 

AFG 

ASK 

AernRt 

Acadln .20 
Acelrtn 
AcuRay .48 
AdacLb 
Adage 
AdvCir 
Asqutm 
AflBsh .80 
AgcyRt i 
AuMd .ioa 
AirWtsc 
AlexEj 1.40 
Allin 
Algor ox 
AlegWt .10 b 
A llegBv .40 
Aiuen .84 

Allnet 
AJpMc 
Alios 

Amcasl 

AWAirl 
AmAdv 
ABnkr 
AmCarr 
ACend 
AFdSL 
AmFrat 
AFlefcs 
AG reel 
AmtnU .40 
AMagni 
AM5 

ANtlfis 1.08 

APhyG 

AQuash 

ASecCp 1.02 

AmSIts 

ASotar 

ASrng 

Amritts 1.80 

Amremt 

Amgen 

AmskB I 
Ampads .40 
Antogt 
Anaren 
Andrew 
Apogee 
ApoloC 
ApptaC 
AplEUga 
ApIdCm 
ApldMi 
AptdSjr 
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AufTrT t 
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BayBka 2.32 
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1100 10 *, 

105 2 

36 8 

54 8 

37 34% 33% 
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19b 

18 

4% 
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a 
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16 
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27% 
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7b 

ComSys 
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8% 

9 
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CmpCda 
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19 
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17%-% 
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St 
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Tt 
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20 - % 
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Campus 
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3 
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17% 

CCTC 
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9% 
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29 

27% 

29 + % 

20b +1 

CmpOt 
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10b 

10 
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157, 
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8 

7% 

7% + b 
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CmptH 

47 
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191 

Bb 
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7% 

7% 
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CML 
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CbrySe 
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CaJny 
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60 5% 47, 

102 11 10 % 
626 20% SP, 
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35 4% 41, 

.65 695 20% 20% 
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160 4% 

17 27, 


a 


6b + % 
19b + b 
30%+ b 
9b + % 
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41 
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11 

28 + 1; 
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P, 

a 

6% 

24 + % 
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IB 

<V 
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8% 

16%+ % 
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9% - 1, 
401, + 1b 
9% — % 
13%+ b 

11 + % 
13% - *, 
34», + b 
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7% 
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19%-% 
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’5%- % 
11% 
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9 
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23%+ 
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24% 

P, 
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16% . 
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Bb 
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*% 

20 %-% 
10%+ % 
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ChapEn 
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3 

H 7 # 

14% 
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1% 

.a 

21V 
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-08r 
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IP, 

17% 
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► % 

.001 
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4% 

<% 
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12% 

11% 
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1 
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13% 
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13 • 
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19% 

17% 
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37 

9% 

9% 
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1.80 

9 
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33% 
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18% 
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52 
10 34 
15 28% 
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317 
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& 
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34 
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1>. ^ 


13% 13b 

4% 41, 
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ChrmSs 
ChkPrn 
ChkTch 
ChLwn 
Chemex 
ChryE 
ChIChl 
ChiPacs 
Cltranr 
ChrOws .40 


38 

.12 


Chyms .100 112 7 


08 IP, 19% 19% 

369 21 20% SP, - b 

44 10<« 10 10 

62 21% 21 21% + % 

15 5% 4% 5 - % 

59 IP; ID 10%+ *, 

1690 11% in, 11%+ b 

21 30 29% 30 + i, 

387 10*, 97, 1P,+ b 

53 IP, IP, ‘ 
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Cipher 

Ciprlco 

Orcon 

CtzSGa 

CtzFid 


.12e 


6b 


3-* 


1 


15 41b 4<J% 40%-% 

809 191, 18% IP, + % 

51 7 P; 7 

31 6% 6b P« 

.70 1850 21% 21 21%+ % 

1.04 390 34% 31b 34% +3% 

CtzUI A I 70 39% 39b 3P, - % 

CtriJt B IBS 25 36 35b 38 


CttyFad A0 793 13% ^% 


13% - % 
2B + % 


100 28 

88 23% 23b 23%+ b 

11 18% IP; 18% - b 

95 18% 18 1B%+ % 

294 271, 261* 27 + ', 

455 IP* TP, IP,- % 

104 10% 18% 19% + % 

40 46 45% 46 + % 

406 IP, IP, 15% - % 

197 2% 2b 2 5-16 

193 IP, 16% 16%+ % 

112 3% 3% 3% 

41 13% IP, 13%+ b 

305 5% 5% 5%+ % 

T 29 35b 35>, 35b 

141 IP; 18b 18% - % 

.74 572 20% 197, 20 + % 

708 16% 18b IP, + % 


CtyNCp .88b 
ClarkJ .88 
CteerCn 
CIcvtRt 2 

cumm 

Coasff 
CobaLb 
CocaBtl -56a 
Coeur 
Coper Ic 
Cohmts 
ColattR 
Cotagen 
Coll Ire 
ColUAc T 
CoirTle 
CotoNt 
Comers 

i - _ 

Comdta .16 1826 11?, 11% 

Comdial 449 3% 3% 

Comorc 2.10 49 37% 37% 

Cmceu 1.04 212 39»# 39 . _ 

CmIShr J0a 5 IP; 10% 10% + % 
CmwTI 1.60 7 26 ‘ 


19% 

11%+ b 
” ■ + b 

397,+ ^ 


CmptM 
CmpPdB 
CmTsks 
Cmputn 
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Concptl 

CnCap 

CCapR 1 
CCapS 
ConFbr 
CnPagn 
ConaPd .08 
Consul 
CnUBcp 2.04b 
CttHJts 
CtLasr 
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CoprBlo 
CoonS 
Copytat 
Coraom 
Cordis 
CoreSt 
Corvua 
Cosmo 
CrfcBri 
Cronus 
CrosTr 

CwnBk 

Crump 
CuUnFr .94 
Cullum 
Cycara 
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1 19 P* 


a 
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6 + % 
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a 
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23%+ % 

7 - i, 
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80 3% 3*, 3% 
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385 13% 12% 13b + % 


54 
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P; 

13 

8% 

«% 

74 

6b 

6 

3a 357 

25 

24% 

.68a 223 

a 

7 
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3 123 

1 

23b 

7 

1.48 73- 

54% 

54 


198 6% 

3075 Bb 


Pg 

9 


P, 
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79 13% 13% IP, 

1754 1% 1% 1% 

.40 1041 20% 2P, 20% + % 

429 29% 277, 28%+ % 


173 7 

97 10 


7+b 
97, 10 


2.08 599 57% 57% 57% + % 
349 2b 2 2% 


.14 


51 4 

37 13% 
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P, 

12 % 

14% 


3% 


121, 13% + b 

- 1^, + % 
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.56 36 27% 27% 271;+ t. 
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4 

20% 

20*; 
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HarpGs 

■ •u 
.24 


D 

D 
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1.60 

8 

15 

15 

15 - % 

Hatnws 


7 

10 

9% 

10 

HawkB 

•14| 

1766 

IP; 

15b 

15% + % 

Hlthln 
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27*; 

27 
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HIthdyn 
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28'; 
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28% 

HchgAs 

.16 
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6% 

b% 
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1 Ii liiiln 

noiyn* 

.08 

3 10P; 
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HetenT 


59 

20*, 
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70S 

11 
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11 + b 

Hen nff 

.92 

34 

4b 

4% 

<% 
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1b 
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21 
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Hlckem 


83 
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3% 
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7% 7 
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DEP 
DSC 

SET 

DmnBie 
DartGf) .13 
Datertte 
DtalO 
DtSwtcn 
Datacp 
Dtastti 
Datum • 

Dawson 
DebStw 
DectsD 
DaklbA 
Deltaua 
Denatcr 
DentMd 
DtagPr 
Diasonc 
Dteeon 
Dlcmad 
CMgtCm 
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Dvfood 
DocuOt 
DIcGnl 
DomB 
DrehH 
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Diwitz JOe 1B3 IP, «% % 

Draxlr 123 17% 17 171* 

OnryGr 474 IP, 10% 19 

DuCXAt J2 343 10% 1B% 16% 

□unkOs 2 i 68 22% 22 22% + % 
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DyntchC 230 26 
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EIP 
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% 
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141, + % 
- % 


.34 
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12 lib Hb 1”, 
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EngCrrv 
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EqtCHI .£0 
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FOP 

FMI 
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Feioflu 
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FhthTs 1.60 
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FlowSa 
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Foster .10 
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GanetS 
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GibsGa 
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Greco 
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Gruphl 
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7% 
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9% 
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161 2% 2 2 -1-11 
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6% 
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1729 
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14 
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56 
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IS 
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15 

+ .% 


7% 
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20 
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291 6 5% 
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30 16b 16 18 - % 
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H H 
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31 20 19% 20 

21 41, 4 

356 3 Pg 

155 b % . 
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3% . . 
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Honlnd 
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11 
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.12 
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1 0-16 
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1.04 
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b 
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61 
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05 
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1.52 
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0% 
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b 
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’a 
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9% 
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«% 
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IMSs 
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frramex 
Inacmp 
IndIN 
InfeRsc 
Usttrn 
lltStNIW 
imecm 
IniQDv 
IntgQen 
ISSCO 
Intel 
InllSy 
InirTet 
Intnut 
Intdynh 
Irdrfflr .18 
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IntCOn 
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m 

rr epe 
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65 23% 23 
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104 5b 
310 27% 26% 27 

15 25b 24% 25% + % 

19 13% 13 IP; 

xJBS 24 23i, 23% 
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204 20% 2flb 3B% 
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10 20 28 
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b 
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II - b 
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67, . 

5?a- % 
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676 5% 5 
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WALL STREET 

Confidence 
leads to 
more gains 

FAVOURABLE news on the federal bud- 
get negotiations and world oil prices 
brought a modest boost to confidence on 
Wall Street yesterday, unites Terry By- 
land in New York. 

Airline issues extended their gains 
and the leading industrial stocks moved 
ahead after a slow start But nervous- 
ness over interest rates was reflected in 
a sluggish bond market 

At 3pra the Dow Jones industrial aver- 
age was up 7.62 at 1,355.06. 

The stock market started the session 
briskly, encouraged by the credit mar- 
ket's confident response to the U.S. 
Treasury's record refunding pro- 
gramme. But bond prices failed to follow 
through on their initial gains and the 
stock market also briefly lost impetus. 

With three major auctions of Treasury 
securities now scheduled for next week, 
and a further rise in the money supply 
expected, the bond market was unwill- 
ing to push forward again. Reports of 
Japanese buying of U.S. federal bonds 
were discounted and the market was 
again left to the Wall Street traders. 

Utility stocks, always the stock mar- 
ket’s litmus test of the outlook for inter- 
est rates, turned down again after a firm 
start 

However, this sector was held back by 
a fall of S% to 51 1% in Middle South Util- 


ities after Louisiana State rejected its 
application for rate increases to pay for 
its $3.5bn nuclear reactor project 

Although details of accord on the fed- 
eral budget plans were uncertain, de- 
fence stocks moved up smartly. General 
Dynamics gained $1% to $77% and Unit- 
ed Technologies $1% to 542%. 

Conformation that Venezuela is cut- 
ting oil prioes gave airline issues further 
encouragement There was heavy turn- 
over in Eastern Air Lines, $% up at 510%, 
with investors taking the view that high- 
er fares throughout the industry make 
the company a prime recovery prospect 

Also strong again was United, 52% 
higher at $57%, and its two domestic ri- 
vals, Delta, 51% up at $50% and Ameri- 
can, 51% higher at 549%. 

Expectations of a healthy airline in- 
dustry rubbed off on the man ufactur ers 
of civil aircraft Boeing jumped at 51% to 
$50 and McDonnell Douglas at $81 
added $%. 

There was selective buying of semi- 
conductor recovery in industry order 
books. 

Firm spots included Motorola, 5% up 
at $36%, and Intel $1 higher at $29%. 

However, the main line technology 
stocks showed only modest gains. IBM 
at $132 put on 5% in average turnover. 
Digital Equipment gained $1% to $102%, 
Honeywell $ 7 /« to $66%, and Burroughs 
$% to $64%. 

Motor stocks, too lacked enthusiasm. 
American Motors shaded $% to $3, bare- 
ly above the stock's low point, as news of 
a heavy second-quarter loss was digest- 
ed. Chrysler shed 5% to $36 hut General 
Motors added $% to 571% and Ford $% to 
$44%. 

There was a sharp drop in CBS when 
the board said holders of at least 6.4m 
shares bad accepted the buyback offer - 
serious setback to Mr Ted Turner’s at- 
tempt to take over the radio and televi- 
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WORLD STOCK MARKETS 


si on company. At $112%, CBS stock 
plunged $3%. Meanwhile, Colgate-Palm- 
olive, $% up at $28, steadied as Wall 
Street assessed the implications of the 
corporate restructuring plans. 

BankAmerica slid $% to a fresh low of 
$15%, although selling moderated. Other 
bank stocks continued to hold firm, led 
by J. P. Morgan, $% up at $49% and 
Bankers Trust, $% up at $88%. 

At $48%, Citicorp added 5% dispite re- 
fusal by the Fed its plans to buy a Dako- 
ta bank. 

There were some firm spots among 
the retailers, reflecting the continued 
strength of consumer spending in the 
U.S. Federated Department Stores 
gained $1% to $59%, and Sears, at $36 
was % better. 

With the outlook for the dollar still un- 
certain, drug stocks moved narrowly. 
The best feature was Abbott Laborato- 
ries, $1% higher at $56%. In a mixed 
chemicals sector Union Carbide eased 
$% to $50% as tiie company commenced 
legal filings for the Bhopal case. 

The credit markets were discouraged 
by a fresh rise in federal funds to 8%» 
per cent Treasury-bill ans other short- 
term rates were little changed The bond 
market opened higher but prices eased 
from their best levels at mid-session. 
While agrement on budget plans would 
help bonds, the market is unlikely to 
move far ahead of next week's heavy 
sales of U.S. treasury securities. 

LONDON 


Unexpected 
display is 
summer best 


INSTITUTIONAL investors returned 
unexpectedly yesterday and London en- 
joyed its best session this summer. In- 
dustrials led the charge with the accent 
on international issues and overseas 
earners after the sudden mid-afternoon 
weakness in the pound 
v The FT Ordinary share index rose 16.8 
to 059,9. 

Gilt-edged securities maintained a 
quietly firm stance until weakening with 
the exchange rate. Short-dated stocks 
run into a spate of selling, mainly repre- 
senting domestic profit-taking and fell % 
before recovering to close % down.The 
longs settled with losses stretching to %. 

Chief price changes , Page 31; De- 
tails, Page 30; Share information ser- 
vice, Pages 28-29 


TOKYO 

Strong rally 
led by 
financials 

AFTER THREE consecutive lower ses- 
sions, share prices rallied sharply al-. 
most across the board in Tokyo yester- 
day. with financial and blue-chip stocks 
leading the way, writes Shigeo Nishi- 
icaki of Jiji Press. 

The Nikkei-Dow average soared 
308.07 to 12^38.34, the second largest 
one-day rise on record and the largest 
since September 1981. Volume swelled 
to 513m shares from the previous day’s 
426m. Advances outpaced declines by 
570 to 244, with 104 issues linphangnH. 

The rally, following a three-day loss of 
458 points on heavy selling by large life 
insurance companies and profit-taking 
by foreigners, was prompted by the 
usual energetic selling efforts by securi- 
ties firms at the beginning of the month 
anH brisk buying by institutional and in- 
dividual investors. 

Prominent among the gainers were 
the non-life insurances and other finan- 
cial stocks that had led the decline. To- 
kio Marine and fire Insurance rffmhprf 
Y40 to Y890 and Sumitomo Marine and 
Fire Insurance Y35 to YB80. 

Among other financials, Mitsubishi 
Trust and Banking, which had moved 
the maximum Y200 down on Wednes- 
day, rose Y200 to Y1.290. Other banks 
and securities bouses were higher on a 
broad front 

Blue chips firmed in trading. Hi- 
tachi added Y27 to Y727, NEC Y50 to 
Y964, Sony Y200 to Y3.700 and Olympus 
Y65 to Y1,000. 

But medium and small-capital incen- 
tive-based stocks attracted more buyers 
than financials and blue-chips. Topping 
the most active list with 40.44m shares, 
biotechnology and consumer product- 
related Kanebo gained Y30 to Y475. 

Gold miner Mitsubishi Metal was sec- 
ond most active and firmed Y26 to Y691 - 
with 28.48m shares traded. Atsugi Ny- 
lon, a consumer product-related issue, 
rose Y38 to Y513. 

Toray, ranking third on the list with 
24.52m shares, rose Y39 to Y519 and Tei- 
jin, also active, put on Y16 to Y481. 

Construction stocks, particularly pub- 
lic works-related, gained ground with 


Wakachiku Construction rising Y04 to 
Y699. 

Among biotechnology-related issues, 
Dali chi Seiyaku rose to record Y2.32U at - 
one stage but fell back on late profit- 
taking to close Y10 down at 72,430. 

The bond market strengthened far- 
ther as bank dealers bought heavily in 
.response to the overnight surge in the 
UJ5. The long-term government bond 
due in December 1994 fell sharply to 
6.340 per cent from Wednesday’s 6-420 
per cent The two successive days of fall- 
ing bond yields were greeted with cau- 
tion by- some institutional investors. 

EUROPE 

Foreigners 
again left 
to set pace 

IT WAS left to foreign investors again to 
set the pace on the European bourses 
yesterday as most domestic operators 
were preoccupied with summer holi- 
days. 

Oversells buying and several good cor- 
porate results enabled Frankfurt to re- 
bound from its recent weakness. The 
Commerzbank index jumped 32 to 
1,383.4, returning it almost precisely to 
its week-ago level. 

Siemens after-tax profits figures stim- 
ulated overall buying and left the electri- 
cal group DM 15.50 higher at DM 544. 

Motor stocks, which have recently 
sustained heavy bloodletting due to cur- 
rency factors, extended the previous ses- 


Zorich stock market was closed yester- 
day for a national holiday. 


sion’s gain with further solid progress. 
Daimler led the sector with a DM 17.30 
jump to DM 839.30 ex-dividend and VW 
rose DM 10 to DM 295.50 Porsche weak- 
ened DM 19 to DM 1,270. 

Deutsche Bank, the last major bank to 
report profits in- the current season, 
added DM 5.50 to DM 558.50, while in 
stores. Horten picked up DM lfiO to DM 

184.50 on results although Karstadt ma- 
naged a DM 5 jump to DM 235. 

Munich Re shed another DM 40 to DM 
1,710 on further consideration of its divi- 
dend policy, while associate insurer Alli- 
anz strode DM 45 ahead to DM 1.345. 
Conti-Gummi added DM 3 j 80 to DM 

144.50 amid Cartel Office approval for its 
acquisition of Semperit Tires. 


Foreign support was evident in the 
bond market with gams of up to 25 oasis 
points in moderate tradine. The Bundes- 
bank sold DM 55.1m in paper compared 
with DM 27.2 on Wednesday. 

The mixed fi nish in Amsterdam pro* 
vided several features, with overseas ac- 
tivity evident throughout the session. 
fomks, insurers and isolated local issues 
found favour and took the ANP -CBS in- 
dex 1.0 higher to 217.7. 

Fokker stole the show with its FI 6.90 
surge to FI 80 as foreign investors jos- 
tled to buy the aerospace group after its 
FI 1.21m order from USAir, which augurs 
well for other American business. 

At the local consumer end of the air- 
line sector, KLM put on FI 2.80 to FI 
63.30, just below its high for the year. 

Other internationals were strong, with 
Unilever reversing an eariy 50 cent de- 
cline to end FI 1.30 up at FI 346.50 while 
Royal Dutch picked up FI 1.10 to FI 
196.10. 

In banks, ABN managed a FI 6 jump 
to FI 504 ex-rights while Amro settled 90 
cents up at FI 87. 

Bond prices perked up as a paper 
shortage was compounded with strong 
foreign interest ahead of this month’s FI 
lbn state redemption plans. 

The interest rate rise in Brussels 
dampened sentiment further as utilities 
fell back again. Intercom dropped BFr 
20 to BFr 2,245 and Unerg was BFr 10 
cheaper to close at BFr 1,725. 

Chemicals and oils were mixed after 
two steady sessions. Solvay retreated 
BFr 80 to BFr 4,420 white UCB was un- 
changed at BFr 5,000, Petrofina surren- 
dered BFr 20 to BFr 5,730. 

Stockholm enjoyed another busy ses- 
sion, with the Veckans AHarer All-share 
index hitting a three-month high of 
476.7, a rise of 5.5. Persistent overseas 
buying was translated into SKr 7 gains 
for Volvo at SKr 260 and Electrolux at 
SKr 293 while Ericsson advanced SKr 6 
to SKr 255- Esselte moved against the 
trend with a SKr 5 decline to SKr 355 
and Aga dipped SKr 1 to SKr 115. 

Price levels moved higher in a firmer 
Paris as domestic investors moved in 
sympathy with Wall Street’s Wednesday 
performance and overseas buyers re- 
entered the market. Elf Aquitaine recov- 
ered some recently lost ground with a 
FFr 6 rise to FFr 197 and Peugeot added 
FFr 10 FFr 344. Roussel-Uclaf held 
steady at FFr 1,510 after the news of its 
state share transfer and metals group 
Nord Est rose FFr 3 to FFr 93.50. 

Madrid declined slightly while Milan 
picked up steam although the banking 
-sector was dulled by the Banco di Roma 
capital increase. 


HONGKONG 

LIGHT selling pressure brought prices 
lower in Hong Kong and a lack of inter- 
est from investors was evident. 

The Hang Seng index, up more than 8 
points early in the day, ended 1.67 lower 
at 1,678.95. 

Among banking issues, Bank of East 
Asia shed 20 cents to HKS23J0, Hong- 
kong Bank lost 5 cents to HKS7.95 while 
Hang Seng Bank added 65 cents to 
HKS47.90. 

AUSTRALIA 

A SECOND consecutive day of gains 
took the All Ordinaries share index up 
3.8 to 939.8. 

Cooper Basin oilfields stocks were 
popular, with CSR 9 cents higher at 
AS3.34, Santos 30 cents ahead at A$6.00, 
Vamgas up 10 cents at AS4.10 and 
Bridge Oil gaining 2 cents to AS2.50. 

BHP rose 8 cents to AS8.74 but other 
resource stocks tended to lose ground. 
Interest in golds waned throughout the 
day and the sector ended mixed. Take- 
over situations continued to simmer. 

SINGAPORE 

PERSISTENT selling weakened share 
prices in Singapore as the market 
struggled to find a definite direction. 

Pahang Investment continued to be 
actively traded, losing 3 cents to 59 cents 
as 683,000 shares changed hands. Feder- 
al Cables was also in the limelight again 
shedding 1 cent to SSI. 04. 

Sime Darby, the third most active 
share, rose 2 cents to SS1.94 and else- 
where, Fraser and Neave turned 5 cents 
lower at SS5.65, Genting lost 10 cents to 
SS5.80 and Pan-Electric 8 cents to 
SS2.08. 

Hotels, properties and plantation 
stocks also eased. 

SOUTH AFRICA 

AN EASIER tone was evident across the 
board in Johannesburg, with gold shares 
turning lower on the back of a weak bul- 
lion price. 

Speculative interest in the weak rand, 
which buoyed prices on Wednesday, sub- 
sided, Investors were also anxious about 
news that the U.S. is discussing a bill to 
impose economic sanctions on South 
Africa. 

Randfontein was among the heaviest 
losers, shedding R9 to R.184, Blyvoor 
dropped Ri to R11.75 and Buffels lost 
R3.50 to R61. 

CANADA 

OIL AND GAS stocks edged higher in 
Toronto while some gold issues fell to 
profit-taking. 

Southam led the actives, rising C$2% 
to CS65 after two days of losses. Massey- 
Ferguson, second most active, added 10 
cents to C$3.40. 

Elsewhere, Genstar rose C$% to CS35, 
Canadian Pacific CS% to CS19% while 
Hayes Dana fen CS% to C$12%. 

Industrials and banks finned in Mon- 
treal as utilities drifted lower. 
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A Financial Times International Conference in association with The Banker 

Electronic 
Financial Services 

Hotel Inter-Continental, London, 21 &22 October 1985 

The Financial Times high-level meeting on Electronic Financial Services will 
be held at the Hotel Inter-Continental in London on 21 & 22 October 1985 
and is timed to coincide with the major Banking Equipment and Technology 
exhibition at London’s Barbican Centre. 

Subjects to be addressed: 

• Electronic Financial Services — Now and in the Future 

• EFT/POS: A Banking, Retailing and Consumer Perspective 

• Financial Institutions and the New Communications 

• ATM’s — National and International Networks 

• Home Banking 

• Future Cash/Treasury Management Systems 

• The Potential Applications of Expert Systems in Banking 

Some of the speakers taking part: 


Mr F G Reeve 
General Manager 
Management Services Division 
National Westminster Bank PLC 

Mr Robert B Wlllumsiad 

Senior Vice President 
Financial Services Division 
Chemical Bank, New York 

Mr John Harrison 
Partner 

Touche Rosse Management Consultancy 

Mr John Hardy 

Head of Automated Banking 

National Girobank 


Mr David Robins on 

Chairman, CLCB EFT/POS Policy Committee 
General Manager, Management Services 
Williams & Glyn's Bank pic 

M Louis- Noel Joiy 
Directeur Central 
Technical Management Division 
Society Generate 

Mr Robert P Barone 

Senior Vice President, Sales & Marketing 
Dieboid Inc 

Mr Bessel Kok 

General Manager & Chief Executive Officer 
S.W.J.F.T. 
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